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With several steel mills picketed by State police or militia, 
with labor disturbances widespread elsewhere, with prominent 
educators, editorial writers and others warning the country of 
disaster at the end of the road it is now traveling, and with fresh 
turns for the worse in the Spanish political and French financial 
crises, it is difficult to see anything optimistic in the business 
outlook; and yet there is much evidence of activity of a kind 
entirely dependent on future stability. 











O attempt to add another to the 
numerous interpretations of the 
significance of the present deplor- 


able situation in Pennsylvania and 
Ohio suits neither the ability nor the 


inclination of this column. That the re- 
sults achieved to date, so far as the 
labor situation is concerned, were more 
or less inevitable, was readily foreseen 
four years ago. No attention having 
been paid to the wiser of the numerous 
predictions then made, there can hardly 
be said to be much hope that the major- 
ity of people will pay much attention to 
the warnings of disaster suggested by 
present trends. At the same time, it 
is both desirable and by no means futile 
to hope that the good sense of the Amer- 
ican people will again come to the rescue 
and find some solution of the present 
impasse, which is crippling business in 
the affected areas and depriving em- 
ployers and employes of their property 
rights without visible justification, ex- 
cept ill-considered ambition on the part 
of certain leaders for more political 
power than they can possibly hope to 
wield with success, or hope to receive, 
except momentarily, from the American 
people, unless the foundations of the 
American Republic are about to crumble. 

That there is at least some justifica- 
tion for entertaining such hopes is sug- 
gested by increased activities of kinds 
which would certainly not be undertaken 
if their sponsors concurred in the more 
pessimistic opinions regarding the future 
of American enterprise. A striking ex- 
ample is the rise shown by engineering 
contracts, as reported by The Engineer- 
ing News-Record. In the four weeks 
ended June 24 they reached the highest 
level since June, 1930. The making of 
this record was facilitated by an increase 





in public works contracts, but private 
engineering contracts awarded alone 
were at the highest level since March, 
1930. In view of the prevailing unrest 
in the steel industry, it is even more 
significant that of the total of $69,915,- 
000 of private contracts reported for the 
week ended June 24, $55,000,000 con- 
sisted of contracts for steel mills and 
equipment. 

Retail trade is well maintained. As 
for the future, the near-by favorable 
effects of the spending of the $1,500,- 
000,000 relief money appropriated by 
Congress, together with continued dis- 
bursement of earlier appropriations in- 
cluding farm benefits, undoubtedly off- 
sets to a considerable extent the fears 
aroused both by the dire warnings of 
recent days and the underlying dislike 
for the complete disregard for sound 
finance which such measures reveal. 

Nevertheless there are other warn- 
ings of a tangible nature which can 
hardly be disregarded, even though they 
involve merely the prospect of a tempo- 
rary recession in business. The Iron Age 
states that despite the loss of steel pro- 
duction caused by the strike shutdowns 
at various plants, the volume of new 
business being taken by unaffected mills 
continues to dwindle. “Chief hope for 
early business improvement,” The Iron 
Age states, “lies in the plans of the au- 
tomobile companies for work on new 
models, which has been interfered with 
to a considerable extent by the many 
strikes in that industry.” 

It has previously been rumored that 
in order to avoid the consequences of 
future strikes as much as possible, the 
motor manufacturers are planning to 
keep model changes down to a mini- 
mum, The absence of striking model 
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changes will eliminate one factor in 
stimulating-sales. The inevitable increase 
in car prices will eliminate another. 
Pronounced dullness in the stock market 
has already eliminated still another. 

Recent predictions that unfilled orders 
plus strong underlying retail demand for 
cars would serve to keep manufacturers 
working longer than usual this Summer 
on current models, do not appear to be 
fully borne out by recent production 
trends. Last week there was a greater- 
than-seasonal decline in output. Ford 
is down to a four-day week, and Detroit 
observers expect a general shut-down by 
Ford about July 19. The situafion in 
the steel industry, where new business 
is slack with companies unaffected by 
strikes, is evidently duplicated to some 
extent in the motor industry, because 
today Michigan is practically free of 
strikes. 

The commodity price outlook remains 
more or less uncertain. Our wholesale 
price index is higher, but mainly by vir- 
tue of a minor crop-scare in wheat. The 
Spanish crisis, which has flared anew 
with the withdrawal of the Germans and 
the Italians from the non-intervention 
control plan and the dispatch of a Ger- 
man fleet to the Mediterranean, was 
probably a factor in the better tone dis- 
played by certain raw material markets 
toward the end of the week. Neither of 
these methods of bringing about higher 
commodity prices is all that could be 
desired. The implications of higher 
wheat prices are smaller crops when, 
for the first time in years, there are 
prospects of good export demand. The 
implications of a European conflict over 
the Spanish issue are too terrible to give 
more than a passing thought to any tem- 
porary prosperity that might come to 
certain kinds of American manufac- 
tures. 

The seriousness of the French crisis 
is indicated by the wide discount in re- 
cent days on future francs and by the 
admission that the French stabilization 
fund has been exhausted. The end of 
the happy state of affairs so confidently 
predicted by some observers at the con- 
clusion of the Tripartite Agreement has 
come quicker than expected, even by the 
most pessimistic deprecators of managed 
currencies. Will the French rise to ‘the 
occasion and bring forth the vast store 
of inherent financial genius submerged 
by the present socialistic majority, or 
will France go the way of Spain? There 
is only one very selfish reason for be- 
lieving that any possible good could re- 
sult from a complete collapse in France, 
and that is the warning it might afford 
this country; because this country is 
headed the same way as France in finan- 
cial if not in other matters. 

D. W. ELLSWORTH. 


National abit 


By KENDALL K. HOYT 
WASHINGTON. 

HILE strike news is capturing 

the headlines, apathy c-erms to 

surround the Presider.:’- must 

bills. But it seems scarcely in 
the reckoning that the session will end 
without the passage of one or more of 
the major items of legislation. Taking 
them one by one—court plan, wages and 
hours, farm bill, power authorities, re- 
organization and others —- Washington 
observers can cite detailed reasons for 
failure. 

Such a forecast, however, does not add 
up when applied to the program as a 
whole. It would presuppose that the 
President has lost control of Congress 
or that he has decided not to push the 
main proposals asked for in his mes- 
sages. Continued control is shown by 


what happened to relief bill amendments 
which seemed to have strong backing 
among conservative Democrats as well 
as the solid handful of Republicans. The 
good-will meeting this week-end on an 
island in the Chesapeake should bring 
further evidence of party solidarity. 
The President’s recent intimation that 
he has an integrated plan for wealth 
sharing, on a scale undreamed of by the 


to do to keep the government running. 
All the supply bills are through the 
House and most are in final stages. Most 
of the bills to extend expiring laws— 
emergency agencies, excise taxes, hot 
oil, &c.—are passed or well on their way. 
From the first of July on, it will be 
mainly new lawmaking rather than fis- 
cal routine. 

No one except an accredited seer would 
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late Huey Long, ought to show that his 
will remains strong. Presently, via fire- 
side hour, we will hear more about the 
ill-housed, ill-nourished and ill-clad. No 
more messages are in prospect this ses- 
sion—no new requests of the first order 
of magnitude. But the pending ones are 
hot on the fire and Congress now can 
give them almost its full attention. 


There is little left that Congress has 


be foolhardy enough to attempt fore- 
telling in detail what Congress will do. 
This session is baffling to the oldest ob- 
servers. It is to be noted that, whatever 
the evidence of strength against New 
Deal legislation, the real test of strength 
does not come till the measures reach 
the floor of House or Senate. The test 
is yet to come and the outcome is not 





National Legislation. 


Industry, by S. L. Miller 


Financial Markets 

Financial News of the Week 1015 
The Week in the Commodities 1018 
Canadian Business 1029 
Canadian Unlisted Bonds 1020 
Transactions on Montreal S. E 1021 
Transactions on Toronto S. E. 1023 
Dividends Declared 1024 
Out-of-Town Markets 1025 
Business Statistics 1027 


New York, N. Y., under Act of March 3, 1879 





Reg. U. S. Pat. Off. 


A Complete Topical Index to Vol. 49 (January-June, 1937) Will Be 
Found on Pages 1045-1048 of This Issue. 


CONTENTS 
The Business Outlook, by D. W. Ellsworth 


New Orders Lower, but Unfilled Orders High, in the Machine Tool 


Non-Farm Income of Farm Operators Estimated at More Than 
$1,000,000,000, by Robert F. Martin 


For actual markets in unlisted securities, with names of dealers, giving bid and asked 
prices, see Open Market Section, Pages 1038 and 1039. 


NEXT WEEK: 


Electrical Equipment Industry. 


THE ANNALIST—Published Weekly by The New York Times Company, Times Square, New York City. 
Telephone LAckawanna 4-1000. Subscriptions may be placed at any Branch Office of The New York Times. 
In United States, 1 Year, $7.00; Canada, Mexico, South and Central America (postpaid), 1 Year, $7.50; 
Other Countries (postpaid), $9.00. Entered as second-class matter March 21, 1914. at the Postoffice of 


predictable with any final assurance 
Vol. 49 June 25 
No. 1275 e 1937 


1009 
1010 


1011 
1012 


1017 


Stock and Bond Market Averages 1029 
Stocks—New York Stock Exchange . 1030 
United States Government Securities.1035 


News of Foreign Securities 1036 
Bond Redemptions and Defaults 1036 
Banking Statistics 1037 
The Open Market. 1038 
Bonds—New York Stock Exchange 1040 
New York Curb Exchange 1042 








even on the court issue, though it now 
appears the least likely item of the must 
program. 

* * * 

STRIKE INTERVENTION aids the 
C. I. O. and yet the administration elu- 
sively evades personal commitments. The 
Governors and the Conciliation Commis- 
sion carry the ball. Farley has sidestepped 
the issue of mail stoppages by charging 
that the steel company sent unusual 
mailings as a trick to implicate the gov- 
ernment. If Senate mail investigators 
go too badly for the strikers, they may 
be overshadowed by counter-revelations 
of the La Follette Civil Liberties Com- 
mittee. Barring some unusually violent 
outcome, it looks as if the publicity is 
fairly well in hand to carry through the 
relatively short span over which front- 
page headlines can be sustained on any 
issue. After that, what finally happens 
is less important politically than eco- 
nomically. 

By way of comic relief, it is said 
among local builders that John L. Lewis 
is having strike troubles of his own. He 
wants to remodel the University Club 
which he bought as his union headquar- 
ters. The story is that the carpenters. 
under A. F. of L., are not working for 
him and he can’t hire scabs. 

* * * 

NATIONAL LEGISLATION 
week ended June 21: 

PASSED BOTH HOUSES—S2439—Con- 
tinue Fed Surplus Commodities Corp to 
June 30, 1939. Passed H Jun 21 

HR3687—Extend Fed payts under Soil 
Conservatn & Domestic Allot Act to end of 
1941. Otherwise would go to States. H con- 
curred in S amend with an amend Jun 14. 

HR4064—Independent Offices Approp. 
Through conf Jun 18. 


* * 2 

PASSED HOUSE OF ORIGIN—HR4343— 
Amend Bankruptcy Act to permit sale or 
lease of property of corp undergoing reorg 
Passed H Jun 21. 

HR6215—Repeal income tax requirement 
for listing employes of corporations over 
$15,000 per year. Rptd S Jun 15. 

HR6635—Dispense with insurance by govt 
against loss or damage to valuables in ship- 
ment. Rptd S Jun 16. 

HR6692—War Dept approp, $663,300,000. 
Rptd S Jun 16. Both military and civilian. 
Latter passed H in separate bill (HR7493) 


for the 


HR6737—Revise bottled in bond stamp 
provisions. Jun 21. f 
HR6762—Amend Perishable Agri Com- 


modities Act. Jun 21. 
HR7519—Railroad retirement 
21. Like S2395 (Wagner) 


system, Jun 
previously. rptd 


in S. 

HJR361—$1,500,000,000 relief approp. Being 
debated S. 

HJR375—Extend excise taxes 2 years. 
Rptd S Jun 15. Amendmt offered by LaFol- 
lette would revise income taxes suarply up- 
ward. 

* . = 

RULES REPORTED—HR6586—ICC regu- 
lation of natural gas. Jun 16. 

HR7051—Omnibus rivers & harbors bill 
Jun 16 

. . ’ 

BILLS REPORTED-—S18 (Lonergan) Jun 
15—Establish Natnl Safety Stds Committee 
to reduce grade crossing danger, &c. 

$106 (Bankhead) Jun 15—Farm tenancy. 
Up to $50,000,000 per year authorized. 

$2226 (Wheeler-Johnson) Jun 14—Child la- 
bor. 

$2473 (Walsh) Jun 15—Permit filing in- 
come tax returns without formality of oath 


$2649 (Sheppard) Jun 17—$21,500,000 for 
construction and rehabilitation at military 
posts 

$2681 (Adams) Jun 21—Auth Colo-Big 


Thompson transmountain water diversion 
HR4721 (Ramsay) Jun 15—Forbid Fed 

Judges from instructing juries in Stts where 

such practice is banned in State courts. 
HR6963 (Sabath) Jun 17—Bondholders pro- 

tective committees; amend Bankruptcy Act. 
HR7589 (Doughton) Jun 21—Tax on car- 

riers and employes for railroad retirement. 

* t 


NEW BILLS—S2650 (Wheeler) Commerce 
—Auth completn, operation, and power 
plant, Ft Peck project. 

$2668 (Gillette) Agri & Forestry—Create 
Excess Commodities Corp to buy and hold 
farm surpluses. 

$2670 (Pittman & others) Specl Comm on 
Conservatn of Wild Life Resources—Pro- 
vide Fed grants up to $150,000 per yr for 
wild life conservation to States enacting 
proper game laws. 

$2675 (Sheppard) Bnkg & Currency— 
Amend Fed Credit Union Act. 

$2680 (Wagner) Bnkg & Currency—Fed 
Res banks shall not pay interest on demand 
deposits; not retroactive. Does not apply 


-to deposits of public funds till Aug. 23, 1942. 


$2685 (Johnson, Colo) Educ & Labor—Le- 
Continued on Page 1014 
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New Orders Lower, but Unfilled Orders High, in the 
Machine Tool Industry 


HE machine tool industry has 
moved forward rapidly since the 
the last time it was surveyed by 
THE ANNALIST on Oct. 9, 1936. 

Estimated sales for 1936 showed the re- 
markable increase of close to 60 per 
cent, rising to $152,000,000 from $96,- 
000,000 in 1935. New orders in the cur- 
rent year have been so great that the 
index of the National Machine Too! 
Builders Association broke through both 
its post-war peaks of 1929 and 1919. At 
403.8 (on a 1923-25 base) in April, a new 
record in orders (and presumably out- 
put) exceeding anything in the past his- 
tory of the industry, was established. 
Forward buying in anticipation of higher 
machine tool prices, sustained activity in 
general business, replacement of obso- 
lete equipment as well as widespread 
additions to capacity have contributed to 
lift the machine tool business for the 
first five months of this year about 85 
per cent above the corresponding period 
of 1936. The metal-working machinery 
industry has now become the first capi- 
tal goods business to have surpassed its 
1929 levels by so wide a margin, almost 
20 per cent. 

In May there was a noticeable let- 
down in bookings. The labor situation 
and more particularly anticipatory pur- 
chases in April were responsible. Still 
orders exceeded those of any month in 
1929. They may be expected to decline 
over the coming months, however, as a 
reaction from the abnormally high levels 
maintained so far. Trade reports tell 
of a noticeable slackening of inquiries, 
especially from the strike-bound Middle 
West. Backlogs are substantial, how- 
ever, for many shops have made con- 
tracts calling for deliveries within one 
year. Any tendency toward increased 
costs of labor and materials has been 
more than offset by price advances 
in August and December, 1936, and 
April, 1937, the last averaging from 5 to 
10 per cent. 


The Labor Situation 


The labor situation has _ particular 
significance for the machine tool indus- 
try. Machine tool builders have been 
encountering their share of labor 
troubles, but their chief suffering on this 
score has been from strikes in the plants 
of the motor vehicle manufacturers and 
the steel companies. 

The unionization movement and the 
movement for higher wages and shorter 
hours, however, have turned the atten- 
tion of managements toward mechaniza- 
tion and labor-saving devices. The 
potential market is great and the in- 
creased demand for machinery from this 
cause may easily offset the higher cost 
of labor in the machinery and tool in- 
dustries if not wholly in manufacturing 
in general. 


By S. L. 


Perhaps the chief problem as regards 
labor in the tool industry is the scarcity 
of skilled employes. The depression saw 
the virtual depletion of the labor forces 
of the toolmakers. Between 1929 and 
1932, employment as measured by the 
Bureau oi Labor Statistics index fell 
almost 75 per cent. Many of the skilled 
workers have migrated to other indus- 
tries which offer more security. This 
genuine lack of expert craftsmen has led 
many to suppose that the high level of 
operations since December last would be 
impossible to maintain. Managements, 
nevertheless, have been able to solve or 
at least cope with this problem. Most 
corporations have formed employe or 
apprentice training schools combining 


MILLER 


Table II shows how rapid has been the 
advance in labor productivity in the tool 
industry. In April, the index of labor 
TABLE II. LABOR PRODUCTIVITY IN 

THE MACHINE TOOL INDUSTRY 
(1923-1925=100) 


Machine Employ- §Output per 
Tool Orders. ment. Employe 
167.2 133.2 
126.0 80.4 
74.7 78.4 
42.1 66.5 
44.9 86.2 
73.0 90.4 
93.2 131.9 
117.6 166.0 
134.9 212.2 
138.3 170.7 
142.8 211.8 
146.8 275.4 





efficiency was more than double the 
average of 1929. Evidently mechaniza- 




















class-room lectures with actual work in 
the shops. 

But training and apprenticeship take 
too long to satisfy the current need. 
Tables I and II give the answer in sub- 
stantial part. 

According to Table I the hourly wage 
scale has~been advanced in favor of 
skilled, workmen. Between 1933 and 
April of 1937, the hourly rate has in- 
creased 14.8 cents for the artisan and 
11.8 cents for common labor. Most im- 
portant has been the steady rise in the 
number of hours worked per week which 
for both classes of employes is more 
than 46 and more than 50 per cent above 
the time worked per week in 1932. Inci- 
dently, the Black-Connery bill will have 
a serious effect upon the labor supply if 
the 40-hour week becomes standard. 











| ee ee a . —— ae 
| 1 
| Table I. Wages and Hours in the Machinery and Machine Tools | 
industry 
| Average Hourly— Average Weekly— --Aver. Hours per- | 
| Earnings Earnings Week per Employe | 
Skilled. Unskilled. Skilled. Unskilled. Skilled. Unskilled. | 
. $.613 $.461 $30.08 $22.88 49.1 49.7 
624 464 31.06 23.46 50.6 49.8 
.629 466 30.51 22.89 49.1 48.5 i 
636 AT5 31.41 23.66 49.4 49.8 | 
655 484 33.06 24.38 50.4 50.4 
659 483 28.44 22.38 43.1 46.3 | 
656 480 23.41 18.54 35.7 38.6 | 
611 441 18.68 13.65 30.5 30.9 
5 438 19.90 14.52 34.1 33.0 
633 497 23.26 17.41 36.8 35.1 
654 496 26.48 19.53 40.5 39.4 
667 512 29.29 22.31 43.9 43.6 
BN See - nid ate 541 31.90 24.23 8 44.8 
4 3 Ae +r .699 537 32.25 24.61 46.1 45.8 
March ...... , baa tke nance eee .538 32.83 24.94 46.6 46.4 
PEE is pees cdeeshcaeauenciewan 731 556 33.68 25.68 46.1 46.2 
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tion has also been going on in tool 
plants. with perhaps a better combination 
of labor and productive facilities, both of 
which have contributed to the substan- 
tial increase in output per laborer. The 
extent of mechanization cannot be over- 
emphasized for the average employe is 
now working four hours less per week 
than he did in 1929, the year of the prev- 
ious peak in tool production and employ- 
ment. 

The automotive industry is the most 
important single customer of the ma- 
chine tool builders. According to Table 
III, the motor car and accessory manu- 
facturers accounted for 23.3 per cent of 
the total metal-working equipment in 


TABLE Ul. DISTRIBUTION OF METAL- 
WORKING EQUIPMENT, 1935 
Number of P. C. 
Machines of 


Industrial Division. in Place. Total. 


Fabricated metal products. .. .439,863 32.7 
Motor vehicle bodies & parts..192,412 14.3 
Motor vehicles ........ .. .120,641 9.0 
Industrial electrical equipm’t.104,153 7.8 
Railroad equip. and repairs.. 97,488 7.2 
Metal-working machinery..... 56,353 4.2 
Fourteen other industries... . .334,537 24.8 

EE A eae 1,345,447 100.0 


Source: The American Machinist. 


place in 1935. This inventory made by 
The American Machinist also _ indi- 
cates that fabricated metal products 
manufacturers owned 32.7 per cent 
of the total number of machines in place. 
This division does not comprise any one 
single industry but rather a group of in- 
dustries making metal products such as 
ash trays, pen points, irons, rods, lamp 
bases, &c. Other important industrial 


consumers are the electrical and railroad 
equipment and metal-working machinery 
(the machine tool industry itself) in- 
dustries. The motor car industry pre- 
dominates, however, and the toolmakers 
are heavily dependent on the rate of 
automobile output. 


Machine Tool Exports at a New 
Record Level 


The United States has always been 
“long” on machinery. Our substantial 
export trade in machine products amply 
testifies the superiority of American 
machines. In 1936, shipments abroad 
approximated $335,000,000, equivalent to 
about one-eighth of the nation’s total 
merchandise export trade. Foreign mar- 
kets are especially important to machine 
tool manufacturers. Last year, foreigners 
purchased $46,000,000 of machine tools, 
or $4,000,000 more than they ever bought 
previously. Table IV shows that this 
class of machinery was the only one to 
TABLE IV. EXPORTS OF MACHINERY 


FROM THE UNITED STATES 


(Thousands of dollars) 
tIn- Elec- Agri- 
Machine dustrial trical cultural 
Tools. Machny. Machny. Machny. {Total. 
85,499 399,451 
90,747 ,033 
96,536 116,651 492,697 


3 


1929. . .40,804 227,015 130,063 140,801 606,789 
1930. ..42,005 186,286 118,260 115,809 515,540 
1931. . .40,036 101,799 941 57,403 316,831 
1932. ..13,868 44,623 43,039 10,548 131,663 
1933... 9,3 45,915 ,580 12,215 132,528 
1934. ..21,780 76,574 66,525 21,543 218,356 
1935. ..29,752 92,032 76,088 32,040 265,355 
1936. ..46,119 112,367 91,345 43,993 334,861 
$1936. ..13,453 26,226 19,767 8,913 


ies 77,986 
$1937. ..13,933 35,096 24,799 14,542 99,991 

tExcluding machine tools. §January through 
March. {Includes some machinery not shown here. 
exceed its former peak, surpassing all 
the others by a wide margin in this re- 
spect. During the depression years, the 
export trade has been a “godsend” to 
the industry. In 1931, for instance, ma- 
chine tool exports declined a mere 5 per 
cent whereas total business declined 
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drastically by about 45 per cent. Soviet 
buying was an important factor cushion- 
ing the decline of foreign shipments. 
During the years 1931-33 inclusive, the 
overseas trade in metal-working equip- 
ment approximated 50 per cent of the 
domestic business, as compared with the 
more usual relationship of 25 per cent. 
The figures for the first three months 
of 1937 and 1936, shown in Table IV, in- 
dicate that machine tool exports are not 
sharing in the current rapid increase in 
machinery shipments abroad. Evidently, 
the remarkable rate of operations dur- 
ing the present year represents a sharp 
improvement in domestic demand for 
metal-working equipment rather than 
any further substantial increase in for- 
eign takings. In fact, skyrocketing vol- 
ume of domestic business has probably 
discouraged tool builders from accepting 
foreign orders, since they have been hard 
pressed to meet the demands of home 
industry. 

Although the machine tool orders in- 


Continued on Page 1014 
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Non-Farm Income of Farm Operators Estimated at 
More Than $1,000,000,000 


N the usual estimates of the income 

of farm operators only the income 

from sale and consumption by the 

family of farm products is account- 
ed for. This is inadequate as an indica- 
tion of the income of farmers from their 
occupations. Not only is farming activity 
of many types highly seasonal, allowing 
time for work in secondary occupations, 
but included in the census data are a 
host of part-time farms whose operators 
have other primary occupations and 
whose agricultural operations are either 
secondary or only incidental to rural liv- 
ing. 

Part-Time Farming 


In addition, farmers receive income 
from investments in other farms, oil 
lands and business. Before considering 
in detail these two general types of ad- 
ditional incomes, some idea of the diver- 
sity and importance of the non-farming 
income of farm operators in some re- 
gions can be obtained from the results of 
a recent survey of farm operators in 
Knott County, Ky.1 The situation there 
is not typical of farming in the better 
agricultural regions, but it is typical of 
many areas where part-time farming 
predominates, and it indicates clearly 
the type of a large number of farms and 
farm -operators included in the statisti- 
cal data for the country as a whole. The 
report “presents an analysis of the in- 
comes and farm business of representa- 
tive farm families in Knott County, 
based on 228 records for the year end- 
ing April 1, 1930.” 

On the average, the cash livestock and 
crop sales of these farms failed by $42 
in meeting the cash expenses, and from 
the agricultural cash income standpoint 
they were failures requiring relief. But 
each farm supplied $481 worth of family 
living from the farm, and the group re- 
ported miscellaneous additional income 
sources as follows: “Mining, from which 
twenty-six farmers received a total of 
$8,463; team-work, from which thirty- 
four farmers received $5,394; timber 
products, from which thirty-two farmers 
received $8,950; oil and gas leases, from 
which seventy-four farmers received 
$10,216; storekeeping, from which twenty 
farmers received $14,487 net returns; 
timber work, from which nineteen farm- 
ers received $2,767; carpenter work, 
from which ten farmers received $1,400; 
other day work, from which eighty-eight 
farmers received $15,130; cash _ rent, 
from which eleven farmers received 
$4,387; peddling non-farm products, 
from which seventeen farmers received 
$7,414; coal leases, from which one farm- 
er received $400. Other work away from 
the farm gave sixty-six farmers receipts 
totaling $5,096.” 

All of our basic statistical information 
about agriculture comes from the Census 
of Agriculture, and it is data from this 
source that must be considered in any 
attempt to evaluate income in this in- 
dustry. The nature of many of the 
“farms” and “farm operators” enumerat- 
ed by the census has already been ex- 
amined in a previous article.2 All that 
need be noted here on this score is that 
the nature and limitations of the statisti- 
cal data from this source are such that 
only part of the occupational income of 
the “farm operators” included in the sta- 
tistics is accounted for by their farming 
operations, whereas in other industries 


1W. D. Nicholls and W. L. Rouse, “Farm 
Organization and Family Incomes in Knott 
County, Kentucky,’’ Kentucky Agricultural 
Experiment Station Bulletin No. 351, Lex- 
ington, Ky., July, 1934, pp. 143-9. 

- The Annalist, June 11, 1937, p. 934. 
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National Industrial 


the per-capita income figures for those 
engaged relate to full-time employment. 
The other occupational income of farm 
operators must, therefore, be taken into 
account when comparisons are made be- 
tween the incomes of farmers and those 
engaged in other industries, as will be 
done in the next of this series of articles. 

In 1930 and again in 1935 the Census 
of Agriculture schedules called for a re- 
port by the enumerated farm operators 
of the number of days they actually 
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Conference Board 


sity of trades, professions and services” 
was reported, under 10 per cent being 
listed as common laborers.6 While part- 
time farms are not as important in 
areas far removed from urban districts’, 
it should be taken into consideration that 
outside employment opportunities are 
more limited in such areas and it is prob- 
able that work on roads and other occu- 
pations connected with local government 
is more prevalent. 

The general indications of the nature 
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No. of Days 
Labor Reported 

(Thousands) 

1929. 1934. 
9,495 


——— 
egion. 
New England ....... 7,954 
Middle Atlantic ...... 15,545 


| East South Central.. 


West South Central... 26,259 ret 





| Table I. Cash Income of Farm Operators From Labor Off the Farm 


—Cash Income at—— 

Common Labor Rates 

on Fed-Aid Highways on Fed.-Aid Highways 
*Per *Per 


Total (Thou- 
4 Dollars) (Dollars) sand Dollars) (Dollars) 
1 ; 


32,452 
15,322 53,474 
90,190 77,237 96 


East North Central.. 28,907 32,182 ‘ 
| West North Central.. 21,348 25,567 63,190 
| South Atlantic ...... 36,463 40,482 

29,876 26,298 


57 
81,677 110,111 78 
62,143 105,192 59 
65,122 920,028 


MEOUREAIN 2. ...0052 y (030 35,371 47,650 150 180 50,531 68,073 214 257 
fy EEC oie Seep cawisvicas 14,107 15,662 59,813 71,419 235 245 81,471 97,280 320 334 
| United States ....... 189,868 202,208 543,431 663,242 88 99 815,147 994,863 132 149 
| 


*Per capita all farm operators, whether reporting work off the farm or not 
Sources—United States Bureau of the Census, Census of Agriculture, 1930, Vol. IV, p. 130, and 
Census of Agriculture, 1935, Preliminary Report, Part-Time Farmers. 


-Cash Income- 
at Skilled Labor Rates 








Capita Total (Thou- Capita 
1934. 1929.1934. 1929. 
32,663 275 216 44,527 
51,482 153 132 87,382 ,127 250 
108,132 134 102 


73 126,266 

51 89,641 84,144 81 72 
98 114,862 154,849 110 138 
94 84,929 143,766 81 128 
59 80 103,427 142,982 94 127 


1934. 1929.1934. 
44,817 377 296 














worked off the farm in 1929 and 1934 at 
duties not connected with the farm. In 
both years nearly a third—just over 30 
per cent—reported working off their 
farms for pay for an average of 100 days 
during the preceding year. In 1934 about 
1.5 million were reported as working in 
non-agricultural occupations. Almost 
300,000 reported practically full-time 
work off the farm.3 

A few small sample surveys are avail- 
able which indicate in a general way the 
nature of the other occupations of part- 
time farmers near cities. For those in 
the neighborhood of Columbus, Ohio, it 
was found that just over a third were un- 
skilled laborers, another third were 
skilled workers, a sixth were clerks and 


of employment off the farm, the number 
of days actually so occupied by farm 
operators as reported by the Census, 
and available wage-rate data by geo- 
graphic regions afford a basis for some 
reasonable suppositions concerning the 
minimum amount of income derived 
from this source. Taking the most con- 
servative course and assuming that all 
work off the farm is skilled or unskilled 
labor in connection with road work, and 
making no allowance for income from 
*the use of teams, trucks and tractors in 
connection with such work, estimates as 
shown in Table I are obtained. 

At common-labor wage rates farm 
operators would have received about 
$550 million in 1929 and $650 million in 








| Table II. 


ment of Agriculture. 





Government Payments to Farmers, by Geographic 
Regions, 1933-1936 


—_—_——-Total (Thousands) 


| 1933. 1934. 1935. 1936. 1933. 1934. 1935. 1936. 

| New England .......... $252 $1,210 $1,929 $1,630 $1.74 $7.96 $12.21 $10.32 
| Middle Atlantic........ 477 1,582 2,336 4,307 1.25 (4.03 5.87 10.82 
| Hast North Central.... 11,585 57,451 81,771 39.545 1117 54.20 75.43 36.48 
| West North Gentral.... 31,871 220,860 206,007 120,1 -64 189.42 174.58 101.80 
| South Atlantic......... 17,069 42,863 46,130 18,763 15.35 37.97 40.22 16.36 
| Bast South Central.... 23,399 40,249 51,823 21,933 21.14 35.87 45.58 19.29 
| West South Central.... 75,034 124,953 133,987 51,398 66.76 110.48 117.74 45.17 
(Elpuutain <.5.--- 0600058 1,638 51,635 37,750 17,745 6.32 194.85 139.30 65.48 
| Pacific ................. 417 15.004 21,260 11,818 1.47 51.38 70.87 39.39 


Total, United States.$161,742 $555,807 $583,000 *$287,481 $24.50 $82.86 $85.58 $42.20 
*Includes $481,000 in canceled checks undistributed by States. 








—— ~——Per Farm Operator—— 





Source: United States Depart- 














sales people and the remainder were pro- 
fessional and business men.‘ In the coun- 
ties around Elmira, N. Y., skilled work- 
ers accounted for about 45 per cent of 
the total, unskilled laborers for just over 
40 per cent and professional persons for 
the balance.5 In the vicinity of Los An- 
geles and San Francisco a “wide diver- 


3 Census of Agriculture, 1935, ‘‘Part-time 
Farmers,’’ Summary by Divisions and 
States. 

4F. L. Morison and J. H. Sitterly, ‘‘Rural 

Homes for Non-Agricultural Workers—a 
Survev of Their Agricultural Activities,” 
Ohio Agricultural Experiment Station Bull- 
— No. 547, Wooster, Ohio, February, 1935, 
p. 7. 
5 Kenneth Hood, ‘‘Some Preliminary Re- 
sults of a Study of Part-time Farms in 
Chemung and Tompkins Counties, New 
York,’’ New York State College of Agricul- 
ture. June, 1933, p. 3. 


1934 for their work off the farm. At 
skilled-labor wage rates prevailing for 
Federal aid rural work such income 
would have amounted to $800 million in 
1929 and about $1.0 billion in 1934, or 
an average of $130 and $150 per farm 
operator for all farmers whether report- 
ing outside work or not. The skilled 
labor basis is more nearly representative, 
according to all available indications. 





6R. L. Adams and J. L. Wann, ‘Part- 
time Farming for Income,’’ California Agri- 
cultural Experiment Station Bulletin No. 
481, Berkeley, Calif., July, 1934, pp. 28-9. 

7 Nevertheless the Census reported that in 
such States as Ohio and Indiana about 30 
per cent of the farm operators enumerated 
worked off the farm for pay for an average 
of 115 to 120 working days per year in 1929 
and 1934. Even in lowa 18 per cent reported 
an average of eighty-seven working days of 
other employment per year. 


There is a marked regional variation 
in this type of additional income, follow- 
ing to some extent the regional concen- 
tration of part-time farmers. In the 
Northern New England States, West Vir- 
ginia and New Mexico, Arizona and Utah 
about half of the farms are operated on 
a part-time basis. In Iowa and Nebraska 
about 18 per cent of the farm operators 
reported work off the farm for pay. As 
would be expected, the returns on the 
average for all farm operators are high 
in the areas where part-time operations 
bring about a comparatively low income 
of farm operators from agriculture and 
are low in regions where commercial 
farming and full-time operation predomi- 
nate and the returns from agriculture as 
such are high. 

The average income per farm opera- 
tor from work off the farm, including 
those not reporting any such work, 
varied in 1929 from $81 in the West 
North Central and East South Central 
States to $377 in New England, with 
valuation at skilled labor rates. In 1934 
the range was from $72 in the West 
North Central region to $334 on the Pa- 
cific Coast. 

Just recently the Agricultural Adjust- 
ment Administration has begun tabula- 
tion of the statements by farmers con- 
cerning non-farming income reported in 
their government loan applications. Pre- 
liminary indications show a surprisingly 
large proportion reporting such other 
income and in comparatively large 
amounts. 


Other Types of Income 


Another important source of income 
of farm operators is the rental of farm 
property, exclusive of dwellings. This 
has been deducted, along with rent paid 
to absentee and non-farm operator land- 
lords, as an expense of production in ar- 
riving at the net income of farm opera- 
tors. The amount received by the farm- 
operator-owners is therefore additional 
income. Unlike the rental of dwellings, 
which is considered later, rent from the 
business portion of farms is a type of in- 
come not generally duplicated by those 
engaged in other occupations. This is 
particularly the case where the planta- 
tion system prevails and where share- 
cropping is important. 

Although the gross rent paid is an ex- 
pense of production, the gross amount 
received is not a net return. Out of the 
rent received the landlord must pay 
taxes, interest, insurance and mainte- 
nance expenses. Only the net amount 
may therefore be considered as addition- 
al net income. Available data indicate 
that the net amount received in cash 
and on shares by farm operators in 1929 
was about $250 million, and for subse- 
quent years was as follows: 1930, $190 
million; 1931, $130 million; 1932, $105 
million; 1933, $125 million. 

A third important source of supple- 
mentary income of farm operators in re- 
cent years has been direct cash subsidies 
paid by the Federal Government. Under 
the Agricultural Adjustment Act and the 
Soil Conservation Act government pay- 
ments to farm operators have amounted 
to $162 million in 1933, $556 million in 
1934 and $583 million in 1935, and $287 
million in 1936.8 These sums are exclu- 
sive of cattle purchases and other forms 
of government agricultural and drought 








8“‘Receipts From the Sale of Principal 
Farm Products and Government Payments 
by States,’’ United States Department of 
Agriculture. 
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relief. The geographic distribution is 
shown in Table II. 

In addition to income received from 
work off the farm and from the rent of 
farm property, exclusive of dwellings, a 
minor supplementary income is ob- 
tained by farm operators who use some 
of their time and productive equipment 
in making repairs and improvements on 
the farm property. Such opportunity 


and factilities are not available to those 
engaged in other occupations. A depre- 
ciation charge on farm property, except 
for the dwelling, has been taken as an 
expense of production in estimating the 
net income from farming, so that any 
maintenance and repair work done by 
the farm operator is a supplementary 
return. Improvements resulting from 
the labor of farm operators also repre- 


sent additional income. There are no 
adequate statistical bases for’ gauging 
the importance of this item. 


Other Supplementary Income 


Farm operators have other sources of 
income which are comparable to the sup- 
plementary income received by those en- 
gaged in other industries. Such income 
is not included in the per capita salary 


and wage incomes derived from other 
industries and for comparative purposes 
should not be included in the case of 
farm operators. From the viewpoint of 
the total income and purchasing power of 
farmers, however, it should be taken 
into consideration. 

Such supplementary income is in the 
form of oil and other mineral royalties, 
timber rights, land speculation, rent of 





The full report may be obtained upon 
application at the Company's enquiry 
office, 6, Bishopsgate, London, E.C.2. 


In 1936, shipping through the Canal 
was as a whole slightly less than during 
the preceding year; receipts would there- 
fore have been reduced if, during the last 
quarter, the French Monetary Law of 
October Ist, 1936, had not brought about 
an increase in the figures translating into 
franes the receipts actually collected in 
pounds. Accordingly, the total receipts of 
the year under review, as compared with 
1935, show an increase of 58 million 
francs, instead of the reduction of about 
5% which would have been apparent if 
the franc had not been devalued. 


For the same reason, the franc equiva- 
lent of the working expenses, nearly all 
in Egyptian currency, was itself also ap- 
preciably increased. Accordingly, before 
placing anything to reserves, the amount 
available for distribution, viz. 650 million 
francs, exceeds by about 25 million francs 
the corresponding sum for the year 1935. 


We propose, in the circumstances, to 
increase to 600 francs, that is to say, 60 
francs more than last year, the gross 
revenue of the “Action de Capital,’’ whilst 
placing 10 million franes to the Building 
Sinking Fund, and 10 millions to Insur- 
ance & Contingencies. 


If the total traffic of the year 1936 is 
inferior to that of 1935; a notable im- 
provement, however, showed itself during 
the last months, and since then this im- 
provement has been more marked. On the 
other hand, the effects of the devaluation 
of the franc, which will bear on the whole 


Ladies and Gentlemen: 


1 should like, first of all, to welcome 
His Excellency Aly Chamsi Pasha, mem- 
ber of the Egyptian Parliament, former 
minister, who has been appointed as 
Egyptian Government Representative to 
your Company. 


His Excellency Ismail Sirry Pasha, who 
oceupied this position since 1919, died at 
the beginning of this year; we always 
found him full of understanding and kind- 


ness. 


We are convinced that his successor 
will be for our Company a wise counsellor 
and a friend. (Applause.) 


The year 1936 has been marked by two 
great events in the history of modern 
Egypt. 


One, extremely sad, is the passing of 
King Fouad, who died in the prime of 
life, at a critical moment when his coun- 
try more than ever needed his experience 
and foresight. Nothing that took place in 
his kingdom was unknown to him, and 
our Company prides itself on the fact 
that it has always been honoured by his 
favour. It will always gratefully recall 
the memory of King Fouad, and it ad- 
dresses its most respectful and loyal hom- 
age to the young sovereign, heir to his 
fatber’s ideals, and in whop Egypt today 
places her hopes. 


The other event of great political im- 
portance is the conclusion of a treaty of 
alliance and friendship with Great Britain. 
This first success in the march towards 
the independence so ardently desired had 
eome as the reward of a long and patient 
effort. The final success was soon reached 
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EXTRACT FROM THE DIRECTORS’ REPORT 


of the present financial year, will, in a 
greater proportion than last year, in- 
crease, in frances, the available profits. 
We have deemed these circumstances fa- 
vourable for a fresh reduction of the 
transit tariff, and we have reduced it 
from 7/- to 6/- as from April ist last. 
This reduction is in conformity with 
the traditional policy of your Company, 
and cannot fail to exercise a favourable 
influence on the return to the Canal of 
‘ships which economic and political condi- 
tions had driven away. 


The agreement concluded with the 
Egyptian Government, and which we re- 
ported to you last year, has not yet en- 
tered into force; the new Egyptian Cabi- 
net, which came into power in June, 
1936, having considered that they should 
submit to the approval of Parliament the 
agreement negotiated by their predeces- 
sors. Political events have not yet al- 
lowed the Parliament to examine this 
question. 


Traffic through the Canal in 1936 
reached 5,877 transits, representing 32,- 
379,000 tons net register. Two years alone 
have given the Canal greater tonnages: 
1929, a year of intense commercial activ- 
ity, with 33,466,000 tons, and 1935 with 
$2,811,000 tons. In comparison with the 
latter year, traffic in 1936 shows a reduc- 
tion of only 432,000 tons, or 1.3%. 


During the whole year, the special traf- 
fic due to the Italo-Abyssinian Conflict, 
and which first appeared in 1935, has con- 
tinued to exercise a considerable influence 
on the maritime movement through the 
Canal. 


Putting aside this tonnage of an ex- 
ceptional character, the portion of the 








traffic which can be ealled really com- 
mercial has been reduced by more than a 
million tons. 


The weight of merchandise carried 
through the Canal was 25,556,000 tons, 
2.9% less than in 1935. The reduction is 
of 3.9% in the homeward traffic, whilst 
for the North/South traffic it is only 
1.1%. In the latter direction, the weight 
of merchandise carried was 8,829,000 tons, 
a reduction of 95,000 tons on the figure 
of 1935. 


In the South/North direction, the total 
weight of merchandise has decreased from 
17,404,000 tons in 1935 to 16,727,000 tons, 
i. e., by 3.9%, which reduction is to be 
added to that of 15% of 19385, as com- 
pared with 1934. In the homeward traffic, 
two groups show substantial increases, 
oil seeds and grain. Petroleum products, 
although reduced by 1.6%, are still, with 
a total of 4,216,000, the most important 
group in the South/North traffic. 


\ very marked opposition is to be found 
between the results of the traffic through 
the Canal during 1936 and the general 
indices of world economy. 


Whilst traffic by the Suez route has 
fallen by 1.3% as regards tonnage, and 
by 2.9% as regards weight of cargo car- 
ried, world trade has improved by nearly 
5%, continuing the movement of recovery 
started in 1932. Furthermore, the index 
of industrial production in the world has 
increased by about 14% in comparison 
with 1935. But the Canal traffic has suf- 
fered from the competition of the Cape 
route; a great part of the trade between 
Europe and Australia, and an important 
proportion of the exports of rice and coal 
from Indo-China, having been sent by 








ABRIDGED SPEECH OF M. MARQUIS de VOGUE 


at the recent conference of Montreux, and 
the admission of Egypt to the League of 
Nations was its culminating point. 


Free in her decisions and her actions, 
Egypt may henceforth, in the fullness of 
her natural rights, live her national life. 
Everything leads us to believe that in the 
exercise of her re-established sovereignty 
she will conciliate the inspirations of her 
own genius with the duties which the 
moral solidarity of civilised nations im- 
poses. She has already given a proof of 
wisdom by accepting for a few more years 
the maintenance of the existing judicial 
organisation. It is a suitable occasion 
here to pay homage to the personal action 
of the Head of the Government, His Ex- 
cellency Moustapha el Nahas Pasha, who 
conducted the negotiations with such au- 
thority and ability. 


Like all the friends of Egypt, the Suez 
Canal Company rejoices in these brilliant 
results. The cordial relations which it 
has maintained from the start with her 
Government are ample reasons for it to 
hail the future with confidence, at the 
beginning of a new reign. 


The task which now reveals itself and 
which is not without difficulties and obli- 
gations, is the building of this future. In 
saying that our Company is willing to 
play its part, I think, Ladies and Gentle- 
men, that I am expressing your thoughts. 

By the treaty concluded with Great 
Britain, Egypt has undertaken to build 
barracks and roads in the Isthmus of 
Suez for the requirements of the British 
Army. In answer to a request made by 
the Egyptian Government, and to show 
the Company's desire to be associated with 
the organisation of the country, your 








Board have decided to make a large con- 
tribution towards the building of the road 
which is to join Port Said and Suez. 


Furthermore, before the submission to 
Parliament for ratification of the agree- 
ment which was concluded last year be- 
tween the Government and your Com- 
pany, agreement which you approved with 
the Report to the Annual General Meeting 
of 1936, your Board have accepted to 
modify two clauses. These modifications 
consist, on the one hand, of an increase 
in the proportion of Egyptian employees to 
be taken on by the Company, and, on the 
other hand, of the increase to £300,000 of 
the annual payment to Egypt stipulated 
in the agreement. These measures are, 
naturally, subject to the ratification of 
the engagements entered into on their side 
by the Egyptian Government. 


It was in a specially cordial atmosphere 
that these arrangements were negotiated 
and concluded between the representatives 
of Egypt and those of your Company. In 
this we see, at the present juncture, a 
hopeful sign for the future. 


It is, furthermore, not the only one we 
have to note. The report of your Board 
has mentioned the favourable symptoms 
which are shown by the examination of 
our activities. The end of the year 1936 
has been marked by a revival of the coms 
mercial traffic, which revival has been still 
more evident at the beginning of this 
year. Nevertheless, it is not to the rise 
in the transit receipts that the increase 
in dividend is due; for in spite of the im- 
provement noted in the last months of 
1936, the total results of the year would 
not have warranted it if there had not 
occurred in France one of those monetary 





- seem to have lost their sway. 


South Africa. However, the position shows 
a tendeney towards a favourable evolu- 
tion. With a greater trading activity, the 
saving in time given by the Canal is again 
becoming valuable, and induces owners to 
come back, to the Suez route. Further- 
more, the progress already made during 
the last few months of 1936 by the traffic 
of regions other than Australia has con- 
tinued during the early part of the pres- 
ent financial year. 


Various indications enable us to hope 
that this improvement will go on. On the 
other hand, the chief exports of countries 
East of Suez—grain, oil seeds or textiles 
—promise to be comparatively abundant, 
whilst world stocks are considerably re- 
duced. One can also foresee that the re- 
quirements of Asiatic countries will be less 
important this year, leaving a greater ex- 
portable surplus for Europe. 


On the other hand, rates of freights 
have increased by nearly one half during 
the year, making even less marked the 
incidence of transit dues already reduced 
since April Ist. Finally, laid up tonnage 
was, at the end of the first quarter of 
1937, 40% less than at the end of the 
corresponding period of 1936. 


One can only wish that the factors of 
economic recovery which have shown 
themselves in nearly all countries shall 
not once more be set back by political or 
currency disorders, and that trade aetiv- 
ity shall not be restricted by the excesses 
of self-sufficiency tendencies, thus per- 
mitting the progress of world economic 
activity in the indispensable atmosphere 
of security. 


The Meeting unanimously approved all 
the resolutions presented by the Board. 


incidents, the too frequent recurrence of 
which hardly does honour to the financial 
systems of modern states. 


However, your Board deemed the mo- 
ment opportune to make a new gesture in 
favour of shipowners using the Canal. 
The substantial reduction in transit dues 
which came into effect on April 1st is in 
conformity with their traditional policy. 

When commercial activity is slowed 
down, speed is a luxury which many pre- 
fer to dispense with; it becomes a neces- 
sity as soon as economic life has regained 
its momentum. Certain currents of trade 
which, during the depression, had aban- 
doned the Suez Route, are returning to it 
now, and that all the more easily, as to a 


saving of time is added a reduction in 
costs. 


We cannot, of course, taking these facts 
as basis, forecast far ahead. The general 
situation is, in spite of the improvements 
noted, still too unstable to enable one to 
judge the future. Wisdom, careful consid- 
eration of facts, sense of perspective and 
of conciliation, these essential qualities so 
necessary to the conduct of human affairs, 


Our Company, founded for a mission of 
peace, endeavours to continue the work 
of universal collaboration which, by the 
will of Ferdinand de Lesseps, is already 
attained in its very constitution. Your 
Board do not forget that they are the 
expression of this will. With eyes turned 
towards the requirements of international 
trade, they realise the obligations which 
arise therefrom, also those which your 
confidence entails. They believe that they 
have faithfully met both. (Unanimous 
approval.) 
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farm dwellings and of Summer camps 
and tourist camps, income from roomers 
and boarders and overnight tourists, 
from the operation of roadside stands 
and gasoline stations and from invest- 
ments, for example, in local industries 
and in mortgages. In addition to these, 
in recent years public relief has made 
large contributions to the incomes of 
farm operators. 

For most of these supplementary in- 
come items quantitative data are not 
available. Some of them are of great im- 
portance in one region and of practically 
no importance in another. Oil royalties 
received by farm operators are thought 
to be of primary importance in some 
States of the Middle West, the South- 
west, the Mountain States and Califor- 
nia. Land speculation has been impor- 
tant in both profits and losses at various 
times in California and Florida and 
rather constantly in connection with 
part-time farms near cities.9 Income of 
farm operators from roomers and board- 
ers is probably of special importance in 
the Eastern and Northern States, the 
Census reports listing 127,000 farms with 
a gross income of about $40 million from 
this source in 1929.10 Non-farm invest- 
ments are larger than is usually recog- 
nized.11 A recent study of 104 rural fac- 
tories indicated that nearly half of the 
investment was held by local farmers.12 

In addition to other forms of govern- 
ment agricultural relief, farm operators 
and their families have in recent years 
received regular public relief. While the 
amounts involved have not been pub- 
lished, it was reported that in 1933 over 
600,000 farm families, or about 10 per 
cent of all farm families, were receiving 





* Adams and Wann, op. cit., Table 29, p. 
31, and Merton Oyler, ‘‘Social and Economic 
Effects of Land Speculation on Farm Fam- 
ilies in Central Kentucky.’’ Kentucky — 
cuitural Experiment Station Bulletin 

, Lexington, Ky., March. 

16 Census of Agriculture, 
Part I, p. 24. 

11 It has been estimated that in the ab- 
normally prosperous post-war year of 1920 
the stocks, bonds, mortgages and town real 
estate owned by farm ee — 
to between $3 billion and $4 billion. See 
L. C. Gray, ‘Accumulation a Wealth 
by Farmers,’’ American Economic Review, 
og eae No. 1, Supplement, March, 1923, 
p. 163. 

12 T. B. Manny and W. C. Mason, ‘‘Rural 
Factory Industries,’’ United States Depart- 
— § Agriculture Circular No. 312, 1934, 
PP 
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such relief.13 This number was probably 
increased in 1934 when relief measures 
were further extended to mitigate the 
effects of unplanned crop restriction 
caused by drought, and was generally 
thought to amount to around 1,000,000 
farm families in 1935. This relief, it 
should again be emphasized, was in addi- 
tion to the regular Federal Government 
subsidies and other forms of agricultural 
relief. 
Conclusion 


To sumarize briefly, the best indica- 
tions available are that annually from 
one to two billion dollars of net income 
has been received by farm operators in 
recent years which is not accounted for 
in the ordinary estimates. While the De- 
partment of Agriculture does take ac- 
count of rental and benefit, or soil con- 
servation, subsidy payments to farmers, 
it excludes consideration of the very 
large ordinary relief payments. As yet 
it also takes no account of the non-farm 
occupational and other non-occupational] 
income of farm operators. 

The types of income other than from 
farm operation may be listed roughly in 
the order of importance as follows: non- 
farming occupations, rental and benefit 
government subsidies; other government 
relief; rental of farm property; oil, gas, 
coal, other mineral, and timber rights; 
land speculation profits and _ losses; 
stores, Summer camps and other busi- 
nesses; repair and improvement work on 
owned farm; farm mortgage interest; 
and other investment returns. 


13 A) ricultural 
States 


Outlook, 1935,’ 
epartment of of Agriculture. 


United 


Recent Publications 


THE CouURT DISPOSES, by Isidor Feinstein. 
(Covici, Friede, $1.) A new book on 
the Supreme Court. 

ECONOMIC BALANCE—OR WORLD WAR, by 
Scoville Hamlin. (Richard R. Smith, 
$2.) An analysis of a present-day 
problem. 

For PEACE AND GOOD, by Joseph Tiberius 
Trencheny. (Economists, Inc., $2.50.) 
Advocating the “rejuvenation” of the 
American system of government. 

PROBLEMS IN LABOR RELATIONS, by Her- 
man Feldman. (Macmillan, $2.75.) 
A case book presenting some major 
issues in the relations of labor, capital 
and government. 








long distance rates. 


far in excess of its cost. 














It gives you so MUCH 
for so LITTLE 


YOUR telephone gives you more for your money 
today than ever before. Since 1926, for example, 
there has been a series of substantial reductions in 


And as rates have gone steadily down, the speed and 
quality of Bell System service have gone steadily up. 
To millions of users, the telephone gives value 
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New Orders Lower, But Unfilled Orders High, 
In the Machine Tool Industry 


Continued from Page 1011 
dex does not possess the barometric 
quality of forecasting changes in general 
industrial activity that some observers 
have attributed to it, the index does 
forecast with some accuracy the trends 
in machinery company earnings. The 
small chart, page 1011, shows that the 
orders curve usually leads net income by 
about three months. But both net income 
and tool orders are mutually dependent 
and interrelated for the level of machine 


1923-25 base) for the next five years. 
This rate was more than attained dur- 
ing 1936, leaving the average rate to 
be attained in the next four years at 
143.0 Thus far in 1937, new orders have 
been about twice that level, indicating 
that the market for machine tools has 
lately at any rate been more than a re- 
placement one. There is no economic rea- 
son why the ratio of old to new machin- 
ery should remain at 65-35 or decrease to 
52-48 (The American Machinist’s ratio 
for 1930). It is within the realm of possi- 

















Table V. Machine Tool Company Earnings Per Common Share 
Niles- 
National Bement- L. 8. Sund- 
Bullard. Ex-Cell-O.+ Acme. ond Starrett. strand. 
| $3.52 os 0.38 d$0.02 $3.18 
| 1.72 0.39 0.31 2.89 $0.39 
5.12 ‘ 2.41 2.47 3.58 4.04 
3.60 $2.15 4.21 6.63 $2.94 3.86 
d0.88 do. 0.02 2.44 4.43 d0.35 
1.34 0.69 d2.19 d2.46 1.00 d1.30 
d2.51 d0.44 d1.80 2.62 d1.41 d1.82 
d1.55 0.17 d0.62 d1.56 d1.50 d0.94 
0.40 0.37 0.28 0.14 0.79 0.33 
1.06 0.87 0.51 1.54 1.22 0.93 
2.65 1.08 1.46 4.04 2.76 2.32 
d Deficit. §Predecessor company. 














tool bookings is largely dependent upon 
the profits of the machinery corpora- 
tions; theoretically, at least, on the propo- 
sition that the higher the earnings of the 
industry’s customers, the higher the vol- 
ume of new machine tool purchases. Un- 
fortunately, quarterly net income figures 
are not available for a sufficient number 
of tool builders to permit comparison 
with the index of orders, although it is 
logical to assume that there must be a 
close relationship. 

The abnormally high volume of tool 
business naturally raises the question 
whether or not the pent-up depression 
demand for metal-working machinery 
has been satisfied. The American Ma- 
chinist, in its 1935 inventory, found that 
65 per cent of the equipment in place 
was more than 10 years old, and that 
the number of new machines needed to 
maintain this ratio of 65 old to 35 new 
would mean a rate of 153.4 in terms of 
the machine tool order index (on a 


bility that the current labor disorders 
might become so protracted that a busi- 
ness depression might result—increasing 
the 1935 proportion of old equipment. 
Barring any drastic change in the indus- 
trial situation, however, it is evident that 
substantial inroads have been made on 
depression backlogs, and that in the fu- 
ture the machine tool business will have 
to wait on the actual expansion of busi- 
ness activity beyond the levels of 1929 in 
order to maintain output at present lev- 
els. Of course, there is no telling how 
much mechanization will be forced upon 
industry by labor’s demands, but it is dis- 
cernible through a priori reasoning that 
the depression backlog is being rapidly 
reduced, and that new tool business will 
definitely be in the nature of adding to 
industrial capacity. This would naturally 
mean a rather noticeable decline in the 
rate of increase in machine tool building 
if not in actual operations. 


National Legislation 


Continued auuet — 1010 





gal holidays to be celebrated on nearest 
Monday. 

HR7516 (O’Brien, Mich) Coinage, Wts and 
Measures—Treas gold purchases to be paid 
for by issuing currency instead of bonds. 

HR7528 (Hartley) Post Office & Post 
Roads—Specl low postage rates on samples 
of mdse, books, catalogs, seeds, &c. 

HR7532. (Flannagan) Agri—Supplement 
tobacco soil conservatn payts with surplus 
reserve loans and parity payts. 

HR7535 (Sauthoff) Ways and Means— 
Regulate imports of dairy products through 
licenses, &c. 

HR7550 (Celler) Ways & Means—Amend 
undistributed profits surtax provisions of 
1936 Revenue Act. Also HR7575 (Boehne) 
and amendment to tax bill (HJR375) pro- 
posed in S by Senator Vandenberg. 

HR7551 (Dempsey)—Mines & Mining—Col- 
lect data on petroleum in storage. 

HR7554 (Jones) Agri—‘‘Farm Credit Act 
of 1937’’ with general revisions of practices 
of Fed farm loan agencies. 

HR7557 (Ramsay) Labor—Auth NLRB to 
make inquiries in unsettled labor disputes 
and to undertake conciliation on applica- 
tion of employers or workmen. 

HR7565 (Magnuson) Military Affairs— 
Govt ownership and operatn of shipbuild- 
ing and ordnance facilities. 

HR7577 (Flannagan) Agri—Price parity 
and ever-normal granary plan for major 
agricultural commodities. 

HR7579 (Hill, Okla) Civil Service—Require 


govt employes outside Washington to be 
legal residents of districts in which sta- 
tioned. 


HR7591 (Duncan) Ways & Means—Rebate 
of 90% of-1936 unemplt insurance taxes to 
States enacting insurance laws in 1937. 

HR7594 (Vinson, Ga) Ways and Means— 
Suspend collection of mfg excise taxes 
which would cause serious loss to taxpayer 


until after board of tax appeals decision. 

" HR7598 (Hoffman) Labor—Law against 
interstate transportation of strikebreakers 
to include strike agitators. 

HJR411 (Knutson) Forn Affairs—Prohibit 
munitions exports in case of war between 
two countries or between opposing factions 
in same foreign State. 

HJR412 (O’Malley) Forn Affairs—Prohibit 


loans to foreign corporations, &c., for war 
purposes. 
HJR418 (Doughton) Approp—$50,000 itor 


tax avoidance invstg. 

HRes240 (Dies) Rules--Appt standing H 
committee of 15 to invstg lobbying. 

HRes244 (Hoffman) Labor—Declare that 
A. F. of L. is principal labor organization 
entitled to name representative of Ameri- 
can workers to Internatnl] Labor Org. 

. 7 . 

HEARINGS—S Agri & Forestry—S2555 

— power authorities. Jun 


S Post Offices & Post Roads—Obstruction 
of mail in strike. 

S Educ & Labor, jointly with H Labor— 
$2475 (Black) and HR7200 (Connery)—Fair 
labor bills resumed after recess due to 
death of Chairman Connery. 

S Bnkg & Currency—S2344 (Barkley)— 
SEC authority re trusteeships, &c. Jun 22. 

H Bnkg & Currency—HR7186 and HR7187 
(Steagall)—Extend time for payt of int by 
natnl banks on deposits of public funds 
and claims against stockholders of natnl 
banks. Jun 18. 

H Post Office & Post Roads—HR7370 
(Mead)—Foreign air routes. Jun 18. 

S Interstt Com—S856 (Capper)—Truth in 
Fabrics; requires labeling of admixtures. 
Hearings concluded. 

H Interstt & Forn Com—HR6968 (Lea)— 
Extend SEC control over protective com- 
mittees. Jun 21. 

H Naval Affairs—S2193 (Walsh)—Auxili- 
ary naval vessels. Jun 18. 
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Financial News of the Week 


CONCERTED drive during the past 
year for new dealers and greater 
public acceptance of its products 
had a beneficial effect upon the 

earnings of the Zenith Radio Corpora- 
tion and profits were pushed to a new 
all-time high record. Earnings for the 
fiscal year ended April 30, 1937, amount- 
ed to $1,904,074, or $3.87 a share of capi- 
tal stock, as compared with $1,212,752 
in the preceding fiscal year, or $2.46 a 
share. 

Although no figures were released, it 
was Officially announced that sales of 
the company during the last fiscal year 
were about double those of the preceding 
twelve months. 

In the three months ended April 30 the 
company incurred a loss of $443,913, as 
compared with profits of $627,189 in the 
previous quarter and $196,786 in the last 
quarter of the 1936 fiscal year. Earnings 
of Zenith in the quarter ended April 30, 
1937, were affected by moving from the 
old to the new factory, which necessarily 
curtailed operations. 

About the end of last month it was 
announced that initial orders placed by 
Zenith dealers for the 1938 models to- 
taled more than $12,000,000. Initial or- 
ders for the 1937 radios were about 
$4,000,000. 

Table I gives important items from 
the annual reports of the company for 
the past nine years. It is noteworthy 
that advertising expenditures, which 
item is not shown in the table, aggre- 
gated about $1,500,000 during the 1937 
fiscal year, as compared with $525,000 
in the year ended April 30, 1936. 

On an increase of 11.3 per cent in 
gross revenues in the initial quarter of 
this year, Radio Corporation of America 
was able to boost net profits almost 75 


TABLE IL. RADIO CORPORATION 


(Thousands) 
art Ss 

boyy Gross Net Barned a 
March 31: Income Income. com.sh. 

1936 $22,542 1,287 .03 

1937 ; 25,199 2,243 10 
June 30: 

1935 . 19,163 671 da.01 

1936 21,840 477 4.02 
Sept. 30: 

1935 ay 19,653 512 d.02 

1936 : 25,346 1,084 02 
Dec. 31: 

1935 : 29,147 2,326 mel 

1936 31,458 3,398 19 

dDeficit. 


per cent. Earnings of the company. after 
adjustment for seasonal variation, 
amounted to $2,055,000, as compared 
with $2,836,000 in the final three months 
of last year and $1,218,000 in the three 
months ended March 31, 1936. 

In the early part of this month the 
company announced that operations of 


TABLE Ill. CROSLEY RADIO 
arters 
SS - Net {Earned 
March 31: Income. a share. 
1936 or .. . .$687,877 $1.26 
WON oe sinh aia babes ... €31,559 d.06 
June 30: 
1935 Srin Nes Cae e shan 180,213 33 
1936 eet sca dae a 584,479 1.07 
September 30: 
1535 oF a ig acksa oss ates 6. 34 
ME Shc cawace bows ooae Seen .22 
December 30: 
We chs , ....- 105,268 19 
BE atitcn vedinastaed 232,775 d.28 


{Based on shares outstanding at the close 
of each period. dDeficit. 
R. C. A. Victor, manufacturing subsid- 
iary, were being geared up to a rate 25 
per cent higher than in 1936. An annual 
wage increase of about $750,000 was 
recently given to employes of R. C. A. 
Victor. 

Table II shows gross income, net in- 
come and earnings a share for the parent 
company for recent quarterly periods. 

Operations of the Crosley Radio Cor- 
poration in the first quarter of this year 





were seriously hindered by both floods 
and labor disturbances. The floods re- 
sulted in a net loss of about $250,000. 
The end of labor difficulties appears 


probable, as the company recently signed 
a closed-shop agreement. 

In the three months ended March 31, 
1937, sales of the company amounted to 
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Table I. Zenith Radio Corporation 
(Thousands) 
Years Ended Gross Federal Net {Earned Divs. Sur. After 
Apr. 30: Profit. Depreciation. Taxes. Income. a Share. Paid. Dividends. 
| ae $2,462 $60 $166 $1,110 $2.77 $800 $310 
i eee 1,028 163 1 258 a.65 oan d258 
MC Ka pee cb déewues 159 144 d483 4.97 483 
(| Sees 547 109 d399 d. d399 
| eee 203 100 d578 d1.18 d578 
Was 6onccdsntes 522 71 50 10 50 
1935..... 543 68 11 .02 11 
Me tai'sswacecys 2,558 240 1,213 2.46 iy 1,213 
} 1937..... 5,346 103 769 1,904 3. 492 1,412 
| Invested % Earned Prop- Cash and Working Current P. & L. 
Apr. 30: Capital. on Cupital. erties. Equivalent. Capital. Ratio. Surplus. 
| MS Gace 28.4 $433 $779 $1,480 2.73 $1,000 
1930. *3,937 d6.5 441 1,053 1,766 3.93 327 
1981..... 454 d14.0 351 1,086 1,403 4.78 d156 
WG GS 8a 4s acees ,055 d13.1 278 816 1,055 5.56 d555 
MRSS <a\n'< bie wsseian 2,477 23.4 217 394 541 2.65 d1,133 
| | (Saar 2,849 Nil 200 367 952 2.38 d761 
1935... .. 2,859 Nil 178 533 963 3.96 a751 
| RR 4,058 29.9 170 2,153 2,154 2.90 462 
|; BARES 5,518 29.1 1,137 866 2,580 2.08 1,$ 
| {Based on shares outstanding at the close of each period. *Reflects sale of 
100,000 shares of stock on May 14, 1930. d Deficit. | 
| 











$3,973,336, or 42 per cent less than in 
the corresponding quarter cf last year. 
After all charges, including reserve for 
flood losses, a deficit of $31,559 was in- 
curred, as compared with a profit of 
$687,877 in the first three months of 
1936. 

Table III gives quarterly earnings of 
Crosley for recent periods. Annual data 
back to 1926 was published in THE AN- 


NALIST of Aug. 14, 1936. 
INDUSTRIALS 
Figures in Parentheses Give Date of 
Last Previous Item 

Armstrong Cork Company—Registration 
statement filed with SEC covering an un- 
stated number of shares of no-par value 
common stock to be offered to stockhold- 
ers through transferable subscription war- 
rants. 

The proceeds are to be applied to the 

‘ redemption after July 1 of outstanding 
fifteen-year 4 per cent debentures due on 
July 1, 1950, which will require $8,400,000 
principal and $252,000 premium and ac- 
crued interest to date of redemption. Any 
balance will be added to working capital. 

Baldwin Locomotive Works (5-21-37)—Stock- 
holders have approved changes in the 
capital structure that are required under 
the plan of reorganization now before 
the United States District Court. 

The changes include an increase and re- 
classification of the authorized capital so 
that it shall consist of 125,251 shares of 
7 per cent cumulative preferred stock of 
$30-par value und 3,600,000 common shares 
of $13-par value. 

The stockholders also voted to increase 
the company’s indebtedness up to $33,- 
676,300. 

Value of orders taken in May totaled 
$1,978,126, against $2,861,583 in May, 1936. 
Unfilled orders on May 31, $31,708,269: 
$30,531,416 on Jan. 1; $12,384,214 on May 
31, 1926. 

Bethlehem Steel (6-18-37)—The company’s 
large Cambria plant in Johnstown, Pa., 
has been closed by order of Governor 
Earle, who declared a state of martial 
law in the city. Press reports indicate 
that a large number of the residents of 
Johnstown would like to see the plant 
operating, as the city is largely dependent 
upon the payroll of the mill. 

Other strike developments are given un- 
der Republic Steel. 

Brown Rubber Company, Inc.—A_state- 
ment has been filed with the SEC for 
$735,000 of common stock, $1 par. A total 
of 140,000 shares is to be offered at $5.25, 
and 25,000 shares are to be optioned to 
the underwriter for resale at the market, 
if offered, the terms to be set by a post- 
effective amendment. The issue is to be 
used for the issuer’s part of notes given 
in lieu of dividends and for working capi- 
tal. James J. Boylan is the underwriter. 

Burry Biscuit Corporation—Shareholders 
meet June 28 to consider a proposal to 
increase the authorized 124%4-cent-par-value 
common stock from 480,000 to 600,000 
shares. 

Certain-Teed Products Corporation (1€-9-36) 
—Directors have omitted the dividend on 
the 6 per cent preferred stock which was 
due to be paid on July 1, in order to con- 
serve working capital for anticipated 
business expansion. 

E. I. du Pont de Nemours & Co. (6-18-37)— 
Common stockholders adopted by a vote 
of more than 75 per cent of the stock an 
amendment to the company’s certificate 
of incorporation authorizing the creation 
of 500,000 shares of $4.50 cumulative pre- 
ferred stock without par value. This stock 
will be junior to the present debenture 
stock. The board of directors will meet 
on June 28 to arrange details. 

General Motors Corporation (5-28-37)—A 
new plant is to be erected by G. M. in 
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Trenton, N. J., in a $15,000,000 construc- 
tion program, E. F. Fisher, general man- 
ager of the Fisher Body Division, an- 
nounced. This will be the fifth important 
G. M. plant in.New Jersey and will pro- 
vide for the employment of 3,000 men and 
women. 

Inland Steel (6-11-37)—See item under Re- 
public Steel. 

Johns-Manville Corporation (6-11-37)—Nego- 
tiations have been completed for the pur- 
chase of the Richmond (Ind.) plant of the 
Fibre Conduit Company. 

Kimberly-Clark Corporation (6-4-37)—Stock- 
holders have approved recent action of 
the directors in authorizing a $20,000,000 
bond issue. 

Ten million dollars of the new bonds, 
which will be known as fifteen-year sink- 
ing-fund bonds, series of 1937, and will 
bear interest of 4% per cent, will be sold 
immediately. The proceeds will be used 
for refunding of the corporation’s first 
mortgage 5 per cent gold bonds, Series A, 
now outstanding in the amount of $5,318,- 
000. The remainder will be added to work- 
ing capital. The new bonds, dated June 
15, 1937, will be secured by the entire 
assets of the corporation. 

G. R. Kinney Company (5-21-37)—The plan 
of recapitalization has been declared 
operative. 

Liquid Carbonic Corporation (6-4-37)—Stock- 
holders have approved increase in au- 
thorized capital from 400,000 to 1,200,000 
shares and the issuance of one additional 
share for each of the 350,000 shares now 
outstanding. Part of remaining authorized 
stock will be reserved for conversion of a 
proposed issue of $3,500,000 of 4 per cent 
convertible debentures. Statement cover- 
ing debentures filed with SEC. 

McKesson & Robbins, Inc. (3-12-37)—Execu- 
tive committee approved terms of a con- 
tract to acquire assets of Milwaukee Drug 
Company, Milwaukee, Wis. 

Panhandle Eastern Pipe Line Company 
(4-2-37)—Officials have been ordered to 
appear before Chancellor Josiah O. Wol- 
cott (Wilmington, Del.) on June 30 to 
show why they should not be required to 
carry out a stock agreement with the 
trustees of the Missouri-Kansas Pipe Line. 

Panhandle Producing and Refining Com- 
pany (2-19-37)—An amended plan of reor- 
ganization has been filed in Federal court 
in Delaware. A hearing has been set for 
July 19 in Wilmington. 

Republic Steel Corporation (6-18-37)—The 
company had planned to open its strike- 
closed mills early Wednesday morning 
but refrained from doing so at the direct 
request of President Roosevelt. Tom Gird- 
ler, president, in announcing plans to 
open the mills, stated that an overwhelm- 
ing majority of the workers wanted to 
return to work but were prevented from 
doing so by armed pickets. 

Mr. Girdler, along with representatives 
of Youngstown Sheet and Tube, Inland 
Steel and Bethlehem, stood firm in his 


original statement not to sign any con- 
tract with the C. I. O. He termed the 
organization as ‘‘utterly irresponsible” 


and was reported as saying that it was 
not the policy of his company to sign con- 
tracts with irresponsible parties. 
Meanwhile the Federal Mediation Board 
is attempting to settle the strike which 
has tied up some of the plants of the in- 
dependent steel companies for almost a 
month. It is noteworthy that in spite of 
the strike more than 23,000 workers are 
now employed by Republic. 
Wheeling Steel Corporation (6-18-37)—Re- 
capitalization plan submitted to stock- 
holders. Purpose is to wipe out $9,157,128 


of accumulated dividends on the 6 per 
cent cumulative preferred stock. 
Plan calls fer issuance of one share of 


new $5 cumulative convertible prior pre- 
ferred stock and one-half share of new 
common stock for each share of 6 per 
cent preferred now outstanding; the re- 
tirement of all the 6 per cent preferred 
outstanding and the 1,315 shares in the 
treasury, and an increase in the author- 
ized common stock from 500,000 to 1,500,- 
000 shares. 


Youngstown Sheet and Tube (5-28-37) —See 
item under Republic Steel regarding strike 
situation. 


RAILROADS 


Chicago, Milwaukee, St. Paul & Pacific 
(6-18-37)—I. C. C. decided to discontinue 
until Sept. 20 its hearing on a proposed 
reorganization of the road. 

Denver & Rio Grande Western Railroad 
(2-19-37)—A committee representing Mu- 
tual Life Insurance companies which own 
securities of the road has submitted to 
I. C. C. a plan for reorganization 

Minneapolis & St. Louis Railroad (10-23-36) 
—I. C. C. has authorized road to issue 
$805,800 of receivers’ certificates to bear 
interest at not more than 44 per cent 
This modified previous authorization for 
not more than $1,007,250 of certificates at 
not more than 5 per cent. 

Missouri Pacific Railroad (5-7-37)—I. C. C 
approved application by road to assume 
liability in respect to not excéeding $4,260, - 
000 of equipment trust certificates, Series 
BB, to be issued by the Bank of New 
York and Trust Company, as trustee, and 
sold at 100.1556 and accrued dividends. 


Old Colony Railroad (7-31-36)—Alleging that 


stockhoiders in leased lines are treated 
unfairly, a protective committee has 
asked shareholders to join them in a for- 
mal protest to the United States District 
Court against the reorganization plan sub- 
mitted recently by the New York, New 
Haven & Hartford Railroad 

Union Pacific Railroad Company (6-18-37)— 
Authority to create a new series of equip- 
ment trust certificates in the amount of 
$10,410,000 and to issue, guarantee, and 
sell them asked of I. C. C. Issue will cover 
part of the cost of $13,880,000 in new loco- 
motives, passenger and freight cars. 

Wabash Railroad (7-10-36)—United States 
District Judge Charles B. Davis has ex- 
tended to July 12 the deadline for filing a 
reorganization plan. 

Wisconsin Central Railway Company (9-11- 
36)—The I. C. C. granted authority to issue 
$1,200,000 in 3% per cent ten-year equip- 
ment securities; proceeds to be used for 
the purchase of four steam locomotives 
and 450 freight and hopper cars 


UTILITIES 

Buffalo Niagara Electric Corporation (7-4- 
37)—Failure of tne N. Y. Public Service 
Commission to act upon $7,000,000 of serial 
debentures at the time that it-~pave ap- 
proval to the issue of $17,029,000 of gen- 
eral and refunding mortgage 2% per cent 
bonds due in 1967 of the company caused 
the postponement of the public offering, 
both issues 

Consolidated Edison Company, Inc., of New 
York (7-11-37)—An amended petition filed 
with the N. Y. Public Service Commission 
seeks authority to issue 92,134 shares of 
its $5 cumulative preferred stock to be 
offered in exchange for the preferred 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 
Com. Share 
-—Net Income—, Earnings. 
Company. 1937. 1936. 1937. 1936. 
American ne an er ones 
2 mo. May 31. 02s 
Arundel Corp.: 
5 mo. May 31.. {415,879 4$35,690 
Breeze Corporations, Inc.: 
Mar. 31 qr. £74,407 149,384 
Cable Electric Products, Co., Inc.: 
Yr., April 30.. *50,868 
Canada Packers, Ltd.: 
Yr., Mar. 25...1,522,663 1,288,011 $7.61 $4.85 
Caterpillar Tractor Co.: 
5 mo. May 31. 5,093,825 3,673,469 2.64 1.95 
12 mo. May31.11,269,948 7,218,492 


Central Ohio Steel Products: 

5 mo. May 31. £165,047 4161,471 
Distillers Corp.-Seagram, Ltd.: 
Apr. 30 qr.....1,467,865 1,619,680 73 .93 
9 mo. Apr. 30.6,029,383 ae » Bam 
Diveo-Twin Truck Co.: - 


7 mo. May 31. 101,910 76,721 .46 .34 
Foundation Co.: 
Mar. 31 qr. *32,870 


General Finance Corp.: 


6 mo. May 31. 347,094 182,547 h.40 h.25 
Greif Bros. Cooperage Corp.: 

**Apr. 30 qr... 220,062 110,760 23.44 21.73 
6 mo. Apr. 30. 364,984 189,571 25.70 22.96 


Hat Corp. of America: 
6 mo. Apr. 30. 247,492 
Masonite Corp.: 


313,244 ¢.31  c.44 


40 wks., Ju.5.1,318,081 927,948 h2.29 h3.20 

Oldetyme Distillers Corp.: 

4 mo. Apr. 30. 104,635 223,642 14 

Selby Shoe Co.: 

13 mo. Apr. 30. 419,475 x583,772 1.75 2.43 

Simplicity Pattern Co.: 

Mar. 31 qr.. 104,379 N 21 

South Amer. Gold & Platinum: 

gMarch qr.. 217,416 153,096 12 08 

Spencer Chain Stores, Inc.: 

6 mo. May 29. 222,801 126,655 h.83 h.50 

Sterling Brewers, Inc.: 

20 wks. May 31 143,999 151,109 

Williams & Co., Inc., R. C.: 

Yr., Apr. 30... 81,205 x25,592 75 .24 

Wilson-Jones Co.: 

9 mo. May 31.. 512,915 340,125 1.88 1.24 
1936. 1935. 1936. 1935. 

Dictograph Products Co., Inc.: 

Yr., Dec. 31... 152,761 *4,594 77 

Kinner Airplane & Motor Corp.: 

Yr., Dec. 31... *146,421 *91,838 

South Amer. Gold & Platinum: 

Yr., Dec. 31... 623,207 336,183 35 19 


PUBLIC UTILITIES 


1937. 1936 1937. 1936. 
Alabama Power Co.: 
12 mo. May 31.4,081,898 3,122,135 
Commonwealth & Sou. Corp. & Subs.: 
5 mo. May 31. 7,131,515 5,060,947 10 04 
12 mo. May 31.15,420,379 10,355,416 19 04 


Corp. Share 
-—Net Income—., Earnings. 
Company. 1937. 1936. 1937. 1936. 


Connecticut Light & Power Co.: 


12 mo. May 31.4,682,781 4,574,305 j3.54 43.28 
Consumers Power Co.: 

12 mo. May 31.9,710,896 8,213,844 

Detroit Edison Co.: 

12 mo. May 31.10,759,621 10,684,180 8.46 8.40 


Empire Gas & Fuel Co.: 

Feb. 28 qr..... 2,069,160 2,936,142 
Georgia Power Co.: 

12 mo. May 31.5,215,229 4,644,903 
Kansas City Pub. Service Co.: 


12 mo. May 31. *169,924 *180,379 
Manila Electric Co.: 
12 mo. Mar. 31. 823,779 773,767 


Middle West Corp. & Subs.: 
Mar. 31 qr..... 185,703 193,613 05 .06 
Northern Indiana Public Service Co.: 
4 mo. Apr. 30 725,503 458,540 43.29 
North West Utilities and Subs.: 
Mar. 31 qr..... *30,729 3,927 
Ohio Edison Co.: 
12 mo. May 31.4,755,363 3,539,763 
Public Service of New Jersey: 
12 mo. May 31.25,215,852 23,175,551 
Standard Gas & Elec. & Subs.: 
12 mo. Apr. 30.4,659,521 2,744,444 
Tennessee Electric Power Co.: 
12 mo. May 31.2,325,609 2,192,926 
1936. 1935. 
Virginia Pub. Service Co.: 
Yr., Dec. 31... 966,441 774,930 46 al 


“RAILROADS 
1937. 1936. 

Alabama Great Southern R. R.: 
4 mo. Apr. 30. 330,444 85,076 
Ann Arbor R. R.: 
4 mo. Apr. 30. *6,026 
Baltimore & Ohio R. R.: 
4 mo. Apr. 30. 83,844 *2,418,610 
Bangor & Aroostook R. R.: 
5 mo. May 31.. 824,074 602,380 
Central R. R. of New Jersey: 
4 mo. Apr. 30. *489,208 *1,041,994 
Chesapeake & Ohio Rwy.: 
5 mo. May 31.12,860,472 14,980,381 1.65 
Chicago, Great Western R. R. System: 
4 mo. Apr. 30. *499,494 *750,092 
Chicago, Mil., St. P. & Pac. R. R.: 
4 mo. Apr. 30.*5,391,082 *5,544,567 
Clinchfield R. R.: 
4 mo. Apr. 30. 333,173 68,244 
ae Tae R. R. of Cuba & Subs.: 


Mar. Sl ar....; 359.153 365,708 
ti9 mo. Mar. 31 *206,926 *408,570 


Cuba Co. & Subs.: 
Mar. 31 qr..... 405,338 
tt9 mo. Mar.31 *595,871 
Cuba R. R.: 
Mar. 31 qr. 247,047 
tt9 mo. Mar.31 *58,051 
Gulf, Mobile & Northern R. R.: 
4 mo. Apr. 30. 214,913 115,504 
Kansas City Southern: 

4 mo. Apr. 30. *22,934 27,048 
Louisville & Nashville R. R.: 

4 mo. Apr. 30.2,426,286 1,916,559 
Missouri-Kansas-Texas Lines: 
4 mo. Apr. 30. *495,532 *1,031,485 ‘ 
New York, Chicago & St. Louis R. R.: 

5 mo. May 31..1,140,099 928,350 a | .08 
Pennsylvania R. R.: 

4 mo. Apr. 30.7,427,320 6,315,242 56 48 
Pere Marquette Rwy.: 


q2.08 


2.79 2.42 


1936. 1935. 


1937. 1936. 


1.47 By | 
*42,136 

p.14 
5.25 3.53 


1.95 


469,668 
*777,840 
269,108 
*227,351 
pl.41 _p.76 
p.13 


2.07 1.64 


5 mo. May 31. 962,957 1,099,480 1.04 1.34 
Reading Co.: 

4 mo. Apr. 30.3,053,154 1,806,707 1.51 62 
Seaboard Air Line Ry.: 

4 mo. Apr. 30. *496,399 *2,044,717 

Southern Pacific Co.: 

4 mo. Apr. 30. *152,895 *1,914,494 

Southern Rwy.: 

4 mo. Apr. 30.1,736,354 *188,129 57 
Tennessee Central Rwy.: 

4 mo. Apr. 30. 26,344 38,693 

Texas & Pacific Rwy.: 

5 mo. May 31.1,023,582 450,406 1.36 p1.90 
Union Pacific R. R. System: 

4 mo. Apr. 30. 543,086 1,218,614 p.54 p1.22 


Wabash Rwy.: 
4 mo. Apr. 30. *279,413 *757,466 


§Not available. *Net loss. tProfit ‘before 
Federal income taxes. tiIndicated earnings 
as compiled from company’s quarterly re- 
ports. c On combined Class A and Class B 
shares. g Report subject to audit. h On 
shares outstanding at close of respective 
eriods. jOn average shares. pOn pre- 
erred stock. qOn combined preferred 
stocks. x Includes non-recurring income of 
99,809. y Year ended March 31, 1936. z Fig- 
ured directly on Class A stock on which 
there is an accumulation of unpaid divi- 
dends. **Indicated quarterly earnings as 
shown by comparison of company’s reports 
for the first quarter of fiscal year and the 
six-month period. 


RAILROAD EARNINGS AND 


STATEMENTS 
Atchison, Topeka & Santa Fe 
1937. 1936 
Cash, April BD.........:..% $26,689,077 $28,517,864 
Current assets.......... 73,632,015 55,315,082 
Current liabilities....... 20,793,730 15,992,278 
tInv. stocks, bonds, &c. 30,016,838 29,612,955 
Baltimore & Ohio 
CAG, AOR BGs 6 o6:6c5esi 9,718,205 9,380,010 
Current assets.......... 43,286,354 = 355,051 
Current liabilities....... 3,361,546 407 


3 0 1,878, 
tInv. stocks, bonds, &c.104, 295, 293 103° 973,365 
Funded debt due in six 


| eee 5,959,000 4,846,000 
Bangor & Aroostook F 
) eRe 644,882 503,108 
Net operating income. 220,335 133, ” 
Surplus after charges. . 160,922 74,846 
Five months’ gross. ,381,594 3, 117) 294 
Net operating income.. 1,113,439 889,995 
Surplus after charges. . 824,074 620,380 
Central of New Jersey 

Cash, April 3......5.... 5,181,362 5,002,592 
Current assets.......... 10,408,131 9,177,678 
Current liabilities.... 4,111,213 3,558,350 
fInv. stocks, bonds, &c. 5,876,862 5,881,020 
Funded debt due in six 

PR Re ee 400,000 400,000 

Chesapeake & Ohio 

ae Ore aes 10,933,719 11,257,636 
Net operating income.. 3,397,424 4,337,645 
Surplus after charges.. 2,582,871 3,471,952 
Five months’ gross.... 53,589,614 52,427,901 
Net operating income.. 16,720,302 19,002,525 
Surplus after charges.. 12,860,472 14,980,381 


Chicago, Burlington & Quincy 
Cash, April 30 3,688,815 12,243,871 
Current assets.. 
Current liabilities 


tInv. stocks, bonds, &c. 4,137,167  4/266,830 
Funded debt due in six 
ere 395,000 
Chicago & Eastern Illinois 
Cash, April 30.......... 1,000,754 1,629,201 
Current assets.......... 6,020,529 3,501,624 
Current liabilities....... 8, 


tInv. stocks, bonds, &c. 

Funded debt due in six 
months 36,000 

Chicago, Milwaukee, St. Paul & Pacific 


Aor Bet IMs. ... <0... 1,588,039 1,206,089 
Four months’ net loss. > 391,082 5, 544,567 

Cash, April 30. 1,091,356 8,618,163 
Current assets.......... 36° 159/883 24,057,700 
Current liabilities 52,360,066 41,736,514 





tInv. stocks, bonds, &c. 40,322 150,903 
Funded debt due in six 
ere 2,826,451 2,447,770 


Chicago & North Western 
Cash, April 30 4,751,399 2,391,283 
Current assets 32,048,233 21,855,729 
Current liabilities....... 111,396,582 94,158,946 
tInv. stocks, bonds, &c. 4,062,566 4,062,566 
Funded debt due in six 
pas 2,055,000 13,239,000 


months 
Delaware & Hudson 


April net income....... 242,454 *274,714 
Four months’ net in- 
GINO ek ccvusesk cee is 171,739 *778,324 
Denver & Rio Grande Western 
Cash, Agri SD). .....+4. 3,922,353 1,403,980 
Current assets.......... 12,229,116 6,808,941 
Current liabilities..... . 72,519,572 69,613,930 
tInv. stocks, bonds, &c. 33 33 
Funded debt due in six 
RR rer: 771,780 2,230,880 
Erie 
-  , RACeenee ee 7,466,551 6,892,765 
Net operating income. 1,411,662 1,277,924 
Five months ross.... 36,394,001 32/905,275 


Net operating income.. 7,141,826 5,885,851 


Kansas City Southern 





DOR MIR, occas cto 1,150,598 1,163,937 
Net operating income.. 272,703 296,384 
Five months ross.... 5,696,395 5,181,862 
Net Sperating income.. 1,161,146 1,163,745 
Kansas City: Southern 
Cast, Mee OO... +6600: ,533, 1,523,8 
Current assets.......... 5,134,881 3,440, $29 
Current liabilities....... 2,345,178 2,143,230 
tInv. stocks, bonds, &c. 3,865,139 4,393,753 
Funded debt due in six 
months Te ane 108,000 108,000 
Louisville & Nashville 
Cash, Ape Be. .....0.5..- 15,225,678 11,918,794 
Current assets.......... oat 38;760,350 
Current liabilities....... ,661 8,290,217 
tInv. stocks, bonds, &c. is, 176, 613 14,487,623 
Funded debt due in six 
months SScautcnehos 4,145,000 9,692,000 
Missouri-Kansas-Texas 
Cash, April 30.......... 3,998,383 5,402, _ 
Current assets.......... 12,568,150 9,481, 
Current liabilities....... (509,901 4.519) 259 
tInv. stocks, bonds, &c. 112,874 113,043 
New York Central 
Cash, AGE DD, . 25 5565 16,608,776 19,705,719 
Current assets.. . 91,630,420 84,168,139 
Current liabilities. 52) ,215 = 985,953 
tInv. stocks, bonds, &c. 47,528,172 47,815,280 
Funded debt due in six 
ee ae 26,717,900 4,837,000 
New York, Chicago & St. Louis 
AS BO «os 68555 on cas 3,469,101 3,273,433 
Net | pone income. 572,564 667,277 
eer er eee 68,346 154,637 
Five months’ gross.... eae 16,263,219 
Net operating income. 3,651,484 3,499,962 
ee eee i 928: 
Pennsylvania 
OE) MR OMB: 5 se oc ci sss 2,279,155 3,955,678 
——. _months’ net in- 
SEN nr als Rees oe 7,427,320 6,315,242 
Cash, * april ee .. ++ 45,274,222 i 
Current assets..........181,484,260 171,179:793 
Current liabilities... .... 71,161,324 78,237,854 


tInv. stocks, bonds, &c. 73,495,201 67,026,458 
Funded debt due in six 
months 6,431,000 53,911,000 


Continued on Page 1026 
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Financial Markets: Steels Lead Mild Recovery in 


TOCK prices have for the most part 
fluctuated within a narrow range 
during the past week and the vol- 
ume of trading has diminished to 

new low levels. Bond prices have also 
fluctuated within narrow limits, although 
an average of second-grade rails has 
receded further to new lows. Utility, 
industrial and high-grade railroad bonds 
have shown little net change for the 
week. 

The week began with a mixed market 
on Friday in which industrials and utili- 
ties advanced slightly and rails receded. 
The slow downward tendency which 
characterized Saturday’s trading per- 
sisted through Monday when the total 
volume on the Stock Exchange fell to 
the lowest figure for a full session since 
February 1935. The downward drift was 
broken on Tuesday by an irregular and 





WEIGHTED AVERAGE OF 8 LEADING | 
INDUSTRIAL STOCKS “ico | 











High. Low. Last. 
June 18 129.0 126.7 128.3 
June 19 128.6 127.7 127.9 
June 21 128.0 126.6 126.9 
June 22. 128.9 126.9 127.8 
June 23 129.9 128.1 129.4 
June 24 130.9 129.0 130.7 


temporary show of strength, hardly 
vigorous enough to be termed a rally, 
which produced a slight net improvement 
for industrial stocks. Rails, however, 
were practically unchanged for the day. 
On Wednesday stocks moved up further 
led principally by the steels, although 
again the failure of many important 
groups to participate in the weak ad- 
vance caused little significant change for 
the market as a whole. On Thursday 
prices improved moderately. 

The stock market has been rather 
mixed during the past week and there 
have been few important gains and, with 
the exception of Western Union, no se- 
rious losses among active stocks. A 
few automobile accessory stocks, includ- 
ing Bohn Aluminum and Motor Products, 
have fallen to new 1937 lows, but this 
weakness was not characteristic of the 
group as a whole. Steel stocks, includ- 
ing United States Steel, Bethlehem, In- 
land, Wheeling, and American Rolling 
Mill have rallied rather substantially, 
apparently reflecting the opinion of 
many observers that the strike situation 
has reached a stage where some progress 
toward a settlement is more probable. 

With respect to other major industrial 
groups, the general tendency of stock 
prices has been either horizontal or 
slightly upward. Various aviation, food, 
building, copper, electrical equipment 
and utility stocks have shown some 
strength, but even here the improvement 
has been in individual issues rather than 
entire groups. Electric Power and 
Light, Detroit Edison and Public Serv- 
ice of New Jersey have been among 
leaders in the utility recovery, while 
Kennecott Copper and Phelps Dodge 
have made favorable showings in the 
copper group. Railroad stocks, along 
with several important groups not men- 
tioned above, failed to participate con- 
spicuously in the week’s rather selective 
rally. 

The slight improvement during the 
past week of sentiment in financial 
circles seems to have been justified by 





Stocks; Trading Apathetic 
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developments in this country at least. 
The appointment of a labor board to 
work toward an arbitration of the steel 
strike had little immediate result, but 
was regarded as significant in that it 
indicated a desire of the government to 
have the dispute more quickly termi- 
nated. Events have therefore tended to 
produce the climax which some observers 
have been inclined to regard as desirable 
from the point of view of the stock mar- 
ket. The fact that steels made a better- 
than-average showing last week has 
suggested, moreover, that perhaps this 
group of stocks has at least for the 
present seen its worst levels. 

The failure of railroad stocks to make 
a more favorable showing during the 
past few weeks is probably due largely 
to general business uncertainties and 
fear of wage increases, and need not 
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AVERAGE PRICE 
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OF TEN HIGH- 
RAILROAD BONDS 





1936. 
May. 
108.86 1 
108.58 
108.61 

66 


Feb. 
111.40 114 
111.02 
110.76 
110.90 


Lee 
107.91 107.65 111.37 
be interpreted as an indication of a 
basically changed condition of this indus- 
try. On the whole, railroad traffic has 
made a satisfactory recovery during the 
past two years and earnings have like- 
wise improved substantially. In any 
event, developments over this period 
have not confirmed the predictions of 
those who anticipated such an increase 
of competitive transportation that the 
railroads would be largely excluded from 
the benefits of recovery. During the past 
few weeks total carloadings, on a sea- 
sonally adjusted basis, have been main- 
tained at the highest level since the 
second quarter of 1931, excepting the 
peak of last December. 

Individual roads, particularly those 
which serve highly industrialized terri- 
tory and the Pocahontas coal region, 
have made better recoveries than the in- 
dustry as a whole. Baltimore & Ohio, 
Pennsylvania, Pere Marquette, Southern 
Railway and New York Central are 
among roads whose carloadings have 
reached 1930 levels, while Chesapeake & 
Ohio and Norfolk & Western have sur- 
passed their 1929 highs. Western roads 
have in general made a relatively less 
favorable record, although the May sea- 
sonally adjusted carloadings of Great 
Northern, an important ore carrier, were 
the highest since 1929. 

It is of course true that most railroad 
stocks are now selling at very low levels 
relative to earnings during the last 
period of prosperity, a condition which 
at least in part reflects such factors as 
rising material prices, the prospect of 
still higher wages and uncertainty re- 
garding future rate changes. Notwith- 
standing these considerations, however, a 
substantial further recovery of railroad 
earnings should occur during a period of 
sustained industrial expansion. Ss. F. 
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The Week in the Commodities: 


HARP advances in wheat and corn 
and the livestock and meat group 
carried The Annalist Weekly In- 
dex of Wholesale Commodity 

Prices 0.9 point higher last week. The 
index rose to 141.9 per cent of the 1913 
average on June 22 from 141.0 (revised) 
the Tuesday previous. Other advances 
that influenced the index included eggs, 
cotton, wool, silk and tin. Potatoes, 
cocoa, lemons, bananas, lard, flour, hides 
and rubber suffered losses. 

DAILY COMMODITY PRICES = 

w= 


Moody’s Jones 

Spot Future 
Hogs. Index. Index. 
198.3 67.71 
198.6 63.01 
198.9 67.95 
200.4 68.47 
201.0 68.66 


- —Spot Prices ——--- 
Cotton. Wheat. Corn. 
16.12.43 1.373% 
17.12.51 ti 
18.12.56 
19.12.44 135%, 
June 21.12.55 1.39% 
June 22.12.55 1.39% 
Cotton — Middling ps New York. 
Wheat—No. 2 red, <¢. f., domestic. New 
York. Corn—No. + veliow. New York. Hogs 
Day’s average, good and choice, Chicago. 
Moody’s Spot Index—Fiiteen staple com- 
modities; Dec. 31, 1931 -= 100.0 (March 1, 
1933 — 80.0). Dow-Joues ‘Futures Index- 
Eleven staple commodities; 1924-26 — 100.0 


WEEKLY FOREIGN WHOLESALE 
PRICE INDICES 
(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 


June 
June 
June 
June 


Primary 
Ger- C’mod- 
Canada. U.K. France. many. ities. 
Base eons ee 1926. July,’14. 1913. 1928. 
Day compiled. .Fri Sat Sat Wed. Sat. 
Week Ended: 
1937. 
. “Bvececs 80.5 77.8 500 105.2 52.9 
SS 80.9 78.4 501 105.2 53.4 
a 81.9 79.0 510 105.3 55.0 
SS ee 81.7 78.9 512 105.3 53.8 
a Sa 81.6 78.4 513 105.3 53.4 
oe, Br... 82.0 78.9 515 105.5 53.6 
Feb. .3...... 82.3 78. 514 105.6 54.3 
Feb. 20 . 33.0 79.6 516 105.5 55.1 
ee. Zi..c00s 83.0 80.5 517 105.8 55.5 
SRS. Desens 83.3 81.8 525 06.0 57.2 
er. 18....,. 83.8 82.8 534 106.1 59.0 
Mar. 20...... 85.2 83.8 533 106.2 59.9 
SS: eee 86.3 84.3 536 106.1 59.8 
Apr. 3 .. 869 83.9 540 106.2 59.6 
Se | a 86.7 83.4 542 106.2 58.0 
Apr. 17 .. 86.0 83.4 539 105.9 56.4 
mor, Dh.....- 85.8 82.3 537 105.6 56.5 
Oe aa 85.1 82.4 533 105.6 55.2 
May §8...... 85.2 84.2 536 195.6 55.5 
May 15...... 84.7 84.5 532 105.8 54.7 
Se 85.4 84.1 532 105.8 55.5 
OS See 85.1 84.1 529 105.9 755.2 
mums §...... 84.4 83.0 530 106.1 54.7 
June 12...... 84.1 82.3 530 106.1 53.7 
+Revised. 
Sources: Canada, Dominion Bureau_ of 


Statistics; U. K., Crump; France, and Pri- 
mary Commodities, Statistique Generale de 
la France; Germany, Statistische Reich- 


samt, 
COTTON 
Moderate gains were made by the cot- 
ton market in the course of a somewhat 
irregular week. Weather conditions 
largely dominated trading, although the 
strike situation, the French Cabinet 
crisis, weakness in the security markets 
and the absence of Worth Street busi- 
ness were factors. Considering every- 
thing, the market gave a good enough 
account of itself. The further months 
MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as 
reported by the New York 
Cotton Exchange) 
—Wk. End. Thursday— Year’s 


Jun.17, Jun.10, Jun.18, Ch’ge 
1937. 1937. 1936. P.C. 

Movement Into Sight: 

During week..... 66 96 644+ «3.1 
Since Aug. 1..... 12,861 . 12,174 + 5.6 
Deliveries During Week: 

To domestic mills 95 118 90 + 5.6 
‘To foreign mills. 114 118 112 + 39.0 
To all mills...... 209 236 172 + 21.5 
Deliveries Since Aug. |: 

To domestic mills 7,770 5,643 + 37.7 
To foreign mills. 4,779 5,557 — 14.0 
To - mills......12,549 ... 11,200 + 12.0 
Expo 
cn week..... 19 72 87 — 78.2 
Since Aug. 1..... 5,264 5,245 5,798 9.2 
World Visible Supply 
(Thursday) 

World total... .. 3,564 3,707 4,080 — 12.6 
Week’s eee. - —143 —140 —108 ein 
U. S. A. only.. . 2,209 2,257 2,907 — 24.0 
Certified Stocks: 

Teureaday .......- 36 37 17 +111.8 


showed most strength. July closed at 
12.05 Tuesday, up 15-16 points for the 
week, and October at 12.13-12.15, up 18- 
19 points. Spot middling, at 12.55, was 
16 points higher, while October Liver- 
pool advanced 12 points to 6.78d. 


Wheat, Corn, Livestock 


The market advanced on Wednesday 
of last week in sympathy with higher 
Liverpool cables and reports of rains in 
Texas, although the gains were later 
lost in part on realizing and July liquida- 
tion. On Thursday prices again ad- 
vanced on Southern rains, after dipping 
early in the session on lower foreign 
cables and weak grain and security mar- 
kets. The market rallied Friday on more 
favorable strike news, details of heavy 
rains given in the weekly weather re- 
port, and higher foreign prices. Satur- 
day prices slipped back somewhat on a 
favorable weather report and absence of 
buying support. Prices rallied Monday 


on foreign buying and short-covering. On 
Tuesday the market moved within nar- 
row limits in an uneventful session, 
marked again by July liquidation. 

The crop outlook was still highly fa- 
vorable, despite excessive rains toward 
the end of the week. Planting of the 
crop is virtually completed and chopping 
is under way or finished in all sections. 
Most southerly and central areas are 
blooming. All States report conditions 
above average, but the Eastern States 
and Alabama show the greatest supe- 
riority, according to the Cotton Ex- 
change Service. It is too early for 
weevils to be much in evidence, but they 
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Wheat, No. 2 red, c. cs soninenen: (bu.)... 
Corn, No. 2 yellow (bu.)' - 
Oats, No. 3 white (bu.) 
Rye, No. 2 beng export, ce. 4, f. @u.). 
ES SS eer 
Cattle, choice Races, SUE Chicago (100 1b.) 
Hogs, day’s average, Chicago (100 Ib.) 
Cotton, middlin GEane han ae 
Wool, fine staple Serrttery (1D.). ...6..scccee 
Wool, Ohio delaines, scoured (lb.). 
Beef, choice Western dressed steers, 700 Ib. 
and up (100 Ib.) 
NE COIN RUDD 5 65.60, 4. <.n.0/0'W's.0 0.0 60-005 0/000 s,0.6 
ae eS eee 
yo ES ree ; 
oo eS eee ee rea re 
fee, Santos, No. 4 vane weet 
Coffee. Rio, No. 7 (Ib 
Flour, carlots, 96 outtns mane (bbl.) 
Lard, choice Western (100 Ib.).............. 
Cottonseed oil, bleachable (ioe Ib. AM CORO 
Printcloth 3814-inch, 64x60, 5.35 (yd 
Cotton anded brown, 36-inch, 56x60, 4.00 
unbranded double cuts (yd. He 





upland (ib.). 


Weemea” aa a 2-40s, 

weaving 60s (Ib 
Silk, 78% seriplane, Japan, 

near-by delivery’ (ib. 
Rayon, 150 denier, first quality (Ib.)........ 
Coal, anthracite, stove, company (net ton). 
Coal, bituminous, steam, mine run, Pitts- 


“‘attid 


13-15 size for 


we at refinery, Oil, Paint and Dru 
Reporter avge. at 4 refin’y centers (gal.) 
Petroleum, crude, at well, Oil, Paint an 
Drug Reporter avge. for 10 fields (bbl.)t 
Pig iron, Iron Age composite (gross ton). 
Finished steel, Iron Age co ~ (ee = ) 
popeer, | electrolytic, daivere Conn. 
SECS nis cGy taba ass shb aden aaa 
UM MURNER AIDS on. soos cocecsnvoxckdc 
Zinc, East St. Louis | Se ey 
Leather, NN 
Hides, heavy native steers, Chicago (Ib.). 
Paper, vactrenet wl contract (ton)......... ‘ 
pepe r, wrap No. 1 Kraft ab.) 
ber, aedeeh thick latex (Ib.). 


tPrices for previous Friday. 








COMMODITY PRICES (1913100) 





OLL 
5 / OL A a 130 


1 90 
.o =i 
eg freee MONTHLY AVERAGES. 19132100 it pita rt 80 
| : TRA RT UBD EMD} | 
| Tae 
75 wawas ONO’ FMaAaw J a No FM AMID RSOWNOITFM AMS TASONOTFMAMITASOND O 
1933 934 935 1936 193 
—-—_——--- —~-——In Terms of Current U. S. Dollars-———-—---——— All 
1. 2. 3 4 5. 6. cP Comm, 
Farm Food Textile Miscel- All Com- In Old 
1936. Products. Products. Products Fuels. Metais. Chemicals. laneous. modities. Dollar. 
June 23.. 115.4 122.6 106.5 170.8 119.4 97.1 86.2 122.5 72.8 
1937. 
May 18.. 150.8 131.2 129.9 176.7 138.4 99.4 105.5 144.3 85.2 
May 25.. 148.6 131.1 128.9 176.7 138.5 99.4 104.8 143.4 84.7 
June 1.. 146.4 130.6 127.8 177.0 138.4 799.7 104.8 142.4 84.1 
June 8.. 142.0 131.5 127.5 177.0 133.4 99.7 104.3 141.0 83.3 
June 15. .7141.5 131.9 7126.4 177.6 138.4 99.7 104 ¥141.0 +83.3 
June 22.. 144.3 131.7 *126.5 177.6 138.4 99.7 102 141.9 83.8 
*Preliminary. tRevised. Back figures: For weekly figures from April 26, 1927, to 
Dec. 3, 1935, see THE ANNALIsT of June 22, 1934, page 963, and Dec. 27, 1935, page 899 


Building materials temporarily omitted, pending revision of index. 
SPOT PRICES OF IMPORTANT COMMODITIES 


(New York Prices Except as Noted) 
June 22 1937. 


Closing prices of nearest future contract. 


INDEX OF WHOLESALE 


T T T 1!50 





June 15, 1937. June 23, 1936. 


$1.39%, $1.38 $1.18 
1324 ore ‘81% 
56 ‘55k "42 
1.00% 1.00% 1 
‘971, ‘98 'n 88 
14.19 13.56 8.62 
1.31 1.06 10.24 
1255 "1239 "1228 
01 1.01 ‘88 
1.02% 1.02%, ‘90 
20.00-21.00 20. 00-21. 00 12.50-13.50 
16 "14% 
29.25 29. 2 i 
21 21 21% 
‘0470 10479 
115% "1154-.11% 08 08% 
7.85-8.00 8.15-8.30 7 ter. 90 
11.90-12.00 12.25-12.35 10.75-10.85 
2'09-9.10 E 9.20 
.06%4-.06% "06%-.061%4 
08%4-.0834 .08Y%4-.083% .0644-.065% 
32 32 .26 
1.83%, 1.83% 1.51% 
1.90-1.95 1.87-1.92 1.61-1.66 
‘63 '63 ‘57 
6.75 6.75 6.25 
2.25 2.25 2.10 
4.60) 4.60 3.65 
05; 05% 055% 
1.399 1.399 1.286 
23.25 23.25 18.84 
2°605 2.605 2.097 
"14 14 09% 
06 06 0460 
‘5565 54% "4260 
06% 06% 10485 
42 42 33 
‘16% 17 12% 
42.50 42.50 41.00 
05% 05% 0444 
231, 2414 16% 


n Nominal. 








Index Up With 


are reported in larger numbers than 
usual, as are other insect pests. Alto- 
gether, despite the favorable condition 
of the crop at the present moment, it 
is still far from made and much can 
happen to it in the next two months. 

Mill activity continues to hold up at 
good levels, but is tending downward as 
cloth sales fail to show improvement, 
and stocks tend to accumulate in some 
quarters. Some 15,000 spindles are to 
be shut off during the week of July 4 
in addition to the 15,000 spindles shut 
down by Berkshire, and further curtail- 
ment is likely next month unless sales 
improve considerably. 


THE GRAINS 

In typical ‘‘weather-market” fashion 
wheat prices continued last week to 
move erratically, with wide and violent 
swings. As a result of bullish crop re- 
ports at the beginning of this week, how- 
ever, the market closed appreciably 
higher, July closing Tuesday at $1.131,, 
as against $1.11 a week before, and 
September likewise at $1.13%, as against 
$1.10%. Winnipeg advanced 2% to 3% 
cents, while Liverpool was 1 to 4 cents 
higher (the new-crop months showing 
the 4-cent gains), October Liverpool 
closing at the equivalent of $1.26%, as 
against $1.13% for July Chicago. 

On Wednesday of last week the mar- 
ket continued its advance of the day 
before on strong cables, but the advance 
brought out realizing and the market 
closed under the day before. On Thurs- 
day the market reacted on needed rains 
in Saskatchewan and the United States 
Spring wheat regions, only to recover 
when later reports indicated that the 
rains in Canada fell mostly where the 
crop is beyond help, while the areas that 
could still be aided received little mois- 
ture. Friday further rains brought 
lower prices, aided by clear hot weather, 
good for harvesting, in the Southwest 
Winter wheat section of this country. 
On Saturday further losses reflected 
continued good harvest weather in the 
Southwest, reports that yields in some 
regions are exceeding expectations, and 
forecasts of additional rains for Canada. 
Monday the market turned sharply up- 
ward, all months advancing the full five- 
cent limit on sensational reports of crop 
damage from black rust in the South- 
west, spread of the disease in the Spring 
wheat areas, further reports of damage 
from Saskatchewan and continued lack 
of rain in Canada, the rise continuing 
Tuesday. 

The outlook for Winter wheat is for 
a very large crop, but the Spring wheat 
crop is still in doubt. While rust reports 
are apt to take on sensational aspects 
at this season which generally prove in 
the end to have been exaggerated, the 
danger of its spread into the Spring 
wheat region is real. Thomson & Mc- 
Kinnon report that “the fate of much 
of the crop in Nebraska and the Spring- 
wheat belt is in the balance and hinges 
on the possible further extension [of the 
rust menace] into those areas.” 

The Canadian outlook continues du- 
bious, the South Saskatchewan situation 
being beyond hope. The European out- 
look is likewise unfavorable at the pres- 
ent time, with cool rainy weather 
throughout March and April, with more 
than normal winterkill making it prob- 
able that the new crop will be no more 
than last year’s small one. Present pros- 
pects point to a total world crop, outside 
of Russia and China, of around 3,800 to 
3,850 millions of bushels, according to 
the Bureau of Agricultural Economics, 
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or about 300 millions above last year. 
Since, however, world stocks of old 
wheat on July 1 are expected to be 230 
millions less, or around 530 millions, as 
against 760 last Summer, the world’s 
wheat supply is likely to be only around 
50-60 millions more, or some 4,350 mil- 
lions, as against 4,295 last year. Granted 
the disappearance of recent years, world 
stocks at the end of the 1937-38 season 
would then be still below normal, or only 
about 600 millions. 
MOVEMENT OF UNITED STATES 
WHEAT 
(Thousands; exports and imports as re- 
ported by the epartment of Commerce; 


visible supplies, as reported by the 
Chicago Board of Trade) 
Exports During Week: 
—W’k Ended Saturday— Yr.’s 
June19,June12,June20, Ch’ge. 


1937. 1937. 1936. P.C 
Wheat (bus.)..... 15 512 nil vas 
Flour (bbls.)..... 28 39 29 — 3.4 
Total (bus.)7..... 147 695 136 — 8.1 
Exports During Season :+ 
heat (bus.) ....2,784 146 +1,806.8 
Flour (bbls.)..... i. 465 1,467 — 0.1 
Total (bus.)* ....9,670 7.041 + 37.3 
Imports From Canada:# 
Duty-paid (bus.). 211 154 298+ 29.2 
Season (bus.)t. ..30,051 30,251 - 0.8 
Bonded (bus.)... 282— 28.7 
Season (bus.)¢..13,227 11,751 + 12.5 
Visible Supplies of Whea 
Saturday (bus.).. 9,659 10, 745 23,401 + 58.7 


‘Flour converted to wheat at 4.7 bushels 
to the barrel. tBeginning July 1, 1936, and 
June 29, 1935. $Wheat imports at principal 
Northern border ports only; duty-paid, for 
consumption; bonded, into bonded mills for 
grinding and re-export. 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels, tlour not included; 
as reported by the Dominion Bu- 
reau of Statistics) 


Week End. Friaay— Year’s 


Jun.11, Jun.4, Jun.12, Ch’ge 
1937. 1937. 1936. P.C. 
Exports -seniepes Week: 
Overseas ... .. 3,319 2,311 5,099 —34.9 
Wa Ws. Me. MBs ous 444 474 817 —45.7 
ys ee 3 763 2.785 5,916 —36.4 
Exports Since a, 
Overseas ... i3t, 060 . 146,027 —10.2 
Te U. &. A.j.. . 40,611 ... 42,291 — 4.0 
Total... ..171,671 188,318 8.8 


In Store (Friday)8: 
In Canada........ 
in U. B.A... : 


45,290 48,858 142,082 —68.1 
6,029 6,457 34,504 —58.4 


Total. 51,319 55,315 156,585 —67.2 
tFor consumption and for milling in bond 
for re-export as flour; overseas wheat ex- 
ports via U. S. A. included in overseas. §In 
elevators and in transit. 


WORLD WHEAT SHIPMENTS 


(Thousands of bushels, flour in equivalent 
yushels of wheat; as report 
by Broomhall) 


-Week Ended-— Aug. 1 to 

June 12, June 13, June 12, June 13, 

From: 1937. 1936. 1937. 1936. 
North America. + 026 6,912 188,262 195,016 
Argentina ..... ,181 936° 155,791 64,698 
Australia ‘ 1,264 95,437 99,885 
errs Nil Nil 29,712 
Danube ........ 976 352 74,112 19,736 
i eee 792 48 10,120 320 
Other Aer 560 296 16,960 23,960 
Total 9,820 9,808 540,770 433,327 
Corn futures advanced 1% to 2% 


cents last week, the advance taking place 
principally on Monday in sympathy with 
wheat. Rye and oats closed irregular. 


SUGAR 

Future prices for sugar (No. 3 con- 
tract) declined 2 to 6 points in active 
trading last week. The market first ad- 
vanced as refined prices were again cut 
back to 4.50 by those refiners who had 
returned to the 4.70 quotation, the rise 
in futures presumably reflecting the ex- 
pectation on increased business which, it 
was anticipated, the lower refined price 
would drive in. Toward the end of last 
week, however, renewed doubts about 
the legislative situation at Washington 
turned the market downward, the de- 
chne continuing into the present week. 
The price of refined is nominally back 
at 4.70, while raws are currently being 


quoted at 3.45. The Washington situa- 
tion remained confused, with proposals 
for compromise being offered, against 
which the administration was reported 
as still adamant. 

Quotations for the No. 4 or “world” 
contract closed up to 4% cents higher, 
the advances being mostly confined to 
the nearer months. Trading was very 
active, with strength particularly con- 
spicuous in the July. 


COFFEE 

Coffee futures suffered losses last 
week of 3 to 17 points in the Santos and 
of up to 10-11 points for the No. 7. 
Prices declined sharply last week 
Wednesday on reports that actuals were 
being sold at 20-30 points under the mar- 
ket, stop-loss orders being touched off. 
The market subsequently rallied, swith 
further gains Monday on higher Bra- 
zilian cables and stronger outside mar- 
kets. 


COCOA 

Cocoa futures closed a quieter week 
with the nearer options slightly lower 
and the far ones slightly up. Persistent 
July liquidation was the chief feature of 
the week. Sentiment was reported as 
somewhat improved. Warehouse stocks 
rose to a new high of 1,312,881 bags 
on Wednesday of last week, but declined 
to 1,306,692 on the following Tuesday. 


HIDES 
Future prices for hides advanced 4 to 
10 points in a more active week, the 
advance being chiefly on Friday of last 
week. Spot markets were inactive ex- 
cept for a sale of extremely light native 
steers at 15% cents for June take-off. 


RUBBER 

Rubber future markets closed 11 to 
20 points higher. Prices advanced last 
week a half-cent, but lost much of the 
gain Monday and Tuesday. Instrumen- 
tal in the decline was the postponement 
of the international committee meeting, 
scheduled for June 29, until July 20, 
presumably because the committee is 
satisfied with present prices. 


SILK 
Prices for silk futures advanced 2% 
to 4 cents on covering. Japanese cables 
were up. Spot crack double extra ad- 
vanced 1 cent to $1.90%. 


WOOL TOPS 
Wool-top futures showed little change 
in the course of a generally quiet week. 
The spot price was unchanged at 114.5. 
Antwerp was fractionally higher. 


COTTONSEED OIL 
Cottonseed oil futures, after an initial 
decline, rallied last week, but later lost 
some of the gains, closing with net losses 
of 11 to 16 points, influenced by lower 
lard prices. 


NONFERROUS METALS 

The nonferrous metals were without 
particular feature last week. ‘Export’ 
copper advanced from 13.20-13.25 to 
13.65, only to drop back to 13.35 and 
close at 13.40-13.50. Futures advanced 
41 to 45 points. The domestic price was 
unchanged at 14 cents. Tin closed at 
55%, as against 54% a week ago. Sil- 
ver, lead and zinc were unchanged at 
44%, 6.00-6.05 and 6.75. 

WINTHROP W. CASE. 





July ..1.14% 1.14% 1.14% t 
Wool eit 
July ; 102.5 b 


a Asked. b Bid. n Nominal. 





“OLD” COMMODITY FUTURE PRICES 


First Two Days, Week Week 
Week Ended Ended Ended 
—June 26, 1937.—-- June 19,1937. June 12, 1937. Contract Range——— 
Corn—“‘Old’’*: High. Low. Close. High. Low. High. Low. High. Date. Low. Date. 


t Traded. @ Bid and asked. 
of close of Jan. 19, except for purposes of liquidation. 


1.14% 1.12% 1.24% May 28 85 Oct. 1 


115.0 Jan. 12 100.0 Oct. 27 
{ Trading suspended as 











COMMODITY FUTURE PRICES 


(Grains at Chicago; Others at New York) 





rue. October. December. January. March 4° 
Cotton: High. Low. High. Low. High. Low. High. Low. High. Ea. High. Ow. 
; Ss. ae 11.91 11.75 11.93 11.79 11.91 11.76 11.94 11.80 -12.00 11.85 12.05 11.89 
A See 11. 11.78 12.04 11.84 12.00 11.81 12.02 11.82 12. 11.91 .09 11.92 
‘kg. ee 12.03 11.93 12.09 11.97 12.07 11.95 12.08 11.97 12.15 12.03 12.16 12.06 
pS | aa 12.08 11.84 12.13 11.89 12.10 11.86 12.12 11.90 12.18 11.95 12.18 11.97 
Is <0s dawns 12.07 11.99 12.13 12.04 12.09 12.01 12.10 12.02 12.18 12.11 12.24 12.14 
UNE Ms csccnsesic 12.09 11.94 12.14 12.00 12.12 11.99 12.13 12.01 12.18 12.05 12.23 12.12 
Week’s Range..12.09 11.75 12.14 11.79 12.12 11.76 12.13 11.80 12.18 11.85 12.23 11.89 
pl | 12.14 11.90 12.21 11.96 12.16 11.93 12.16 11.96 12.25 12.02 12.29 12.07 
GE aan caes ca 12.10 11.99 12.18 12.08 12.15 12.05 12.17 12.10 12.24 12.14 12.28 12.20 
June 22 close. 
Contract § 14.59 11.41 13.98 11.05 13.93 11.56 13.94 11.70 13.97 11.85 12.95 11.89 
range (Mr.30 Nv.12 Ap.5b Nv.12 Ap.5 De.17 Ap.5 Fe.6 Ap.5 Je.14 My.24 Je.14 
————July———— —September—. ——December—. 
Wheat: High. Low. High. Low. High. Low. 
Jume 14........ 1.07% § 0534 1.07% 1.05 1.09%, 1.07 
hf oe 1.113% 1.08 1.10% 1.07 1.12 1.09% 
Pere 1.12 4 1.11% 5; : = 1.114 
a eee 1.1 07% 1.10 1.07 1. 
pS SS aes 1.094 1 077 1.09% 1.07% iy 1.09% 
ar" Saar: 1.084 1.06 1.07% 1.06% 1.08% 
Week’s Range...... 1.12% 1.0584 1.11% 1.05 1.13% 1.07 
A ee 1.12 1.0634 1.113, ett 1.13% 1.07% 
June 22. eee S 1.10% 1.13% 1.105 1.15% 1.12% 
June 22 close....... 1.13%t 1.13%t 1.14%t 
Contract j 1.30% 96% 1.27% 1.05 1.23% 1.07 
range l Apr. 5 Oct. 2 Mar. 29 June7 Mayi19 June 14 
Traded week ended Friday, June 18, 266,828,000 bushels; previous week, 300,985,000. 
Weekly Range 
First Two oe. Week Week 
Week Ende Ended Ended 
~—June 26, 1937.—— June 19. 1937. June 12, 1937.———-Contract Range. 
Sorn—‘New”’: High. Low. Close. High. Low. High. ae High. Date. Low. Date. 
5 eee 1.16 1.12% 1.15%t 1.14% 1.10% 1. 1.12 1.27 May 28 .86% Nov. 2 
eee 1.03% .99% 1.025% t 1.0 971g | aoe ar? Ape. 5 .93% Feb. 2 
Dec. 17 -T4 ¥, -76% t 16% .73% . .73 May 6 .734 June 14 
Bushels traded...................0. 68, 000 Ae 65,000 
Oats: ’ 
fo. Cee 40% 38% .39% t 40% .37% 3 5 .37% Oct. 1 
Ae .35% 34 .35% t ; 3444 3 47 Abr. 5 .34% June 14 
ee J 37% t 37 .36 ; 6s ay 27 .36 Junel4 
PD GUIs <cocccswsccbinaeca 15,742,000 
Rye: 
>. Pere 8 -82 85% t 87 TT 91 79 =#1.:12 Dec. 2 .71 Oct. 3 
, ‘ 7 -79%4 t ‘ 73 814% .75% 1.03% Dec. 29 .73% June 14 
>) (ee -81 77 81t .83 -7644 .82 Sa 96 May 6 .7 June 14 
Busheis CUI sxc wacker anne se neenee 9,924,000 12,970,000 
Coffee—D (Santos No. 4): ‘ 
WE adds cees 10.98 10.82 10.86n 11.07 10.77 11.14 10.98 11.46 Feb. 14 8.51 Oct. 6 
(| APRS 10.57 10.51 10.56t 10.60 10.29 10.66 10.55 11.46 Feb. 13 8.52 Oct. 6 
ae 10.25 10.14 10.24t 10.40 10.04 10.46 10.37 11.50 Feb. 13 9.74 Apr. 20 
March ...... 10.06 10.03 10.09 n 10.26 9.96 10.36 10.31 10.63 Mar. 31 9.65 Apr. 20 
May ..... 10. 9.95 10.04 n 10.25 9.95 10.28 10.23 10.48 May 26 9.95 June 17 
Contracts traded.................... 274 210 
o—-4 (No. 7): 
. ae 10 7.07 7.12n -31 7.00 7.34 7.28 8.18 Feb. 13 5.26 Oct. 2 
Sent Spee es 7.12 7.02 T.11t 7.15 695 7.22 7.09 8.20 Feb. 13 5.30 Oct. 2 
ec. = 6.95 6.98t 7.08 6.72 7.09 7.02 8.22 Feb. 13 6.48 Apr. 21 
—_ amie’ .. 694n 7.01 6.78 aa -. 7.12 Apr. 6.52 Apr. 20 
EE 6.92 6.92n 85 6.80 7.02 7.02 7.02 June 9 6.80 June 17 
EN a aesGusl care eee tees 160 103 
Sugar—No. 3 (“U. S.’’): 
aa 2.50 2.46 2.46@2.47 2.53 2.47 2.48 2.45 3.08 Jan. 4 2.39 Oct. 2 
SS ensue 2.52 2.48 2.48@2.49 2.55 2.50 2.50 2.47 3.08 Jan. 4 2.41 Sep. 23 
Nov. . 2.49 2.49 2.49@2.50 2.51 2.51 248 248 3.01 Dec. 28 2.48 Apr. 9 
WS coin cen 2.43 2.37 2. 2.39 2.46 2.41 2.41 2.37 2.83 Jan. 27 2.36 May 20 
= - 2 2.37 2.37@2.38 2.47 2.40 240 2.37 2.56 Mar. 5 2.35 May 19 
2.40 2.39@2.41 2.49 242 241 2.39 2.47 May 5 2.36 May 19 
Contracts ye F LS RIS 1,570 1,126 
Sugar—No. 4 tae > 
RS 1.22 1.19% 1.21 or33! 1.21 1.15 1.22%1.16 1.37 Apr. 5 1.06% Jan. 6 
BOS cccasss 1.23% 121g 1.23 123% 1.23% 1.18 1.25 1.19 tag Apr. 5 1.07 Jan. 6 
i, cos Leen prey ee ee -.. 1404 Apr. 6 1.12% Jan. 4 
Jan., 1938...1.35 1.35 1.34 Nesta 1.34 1308 1.30 1.29 1.41 Apr. 11.12 Jan. 7 
Mar., 1938... 1.32 1.30 1.31 1.31446 1.33 1.291461.34 1.29 1.444% Apr. 5 1.15 Jan. 4 
May, 1938... 1.33% 1.31% 1.324@1.33 1.34 1.31 1.35 1.30 1.4544 Apr. 6 1.18 Jan. 7 
guly, 1938...1.35 1.34% 1.3444@1.35 1.37 137 -.. ... 1464 Apr. 5 1.28% May 14 
Se 1938... 1.37 1.36% 1.3644@1.37 1.39 1.37 om 1.35% 1.47% Apr. 6 1.29 May 13 
Cuilbenete WN os tas cecataac ence ekxes 2,745 ,820 
Cocoa: 
WE asa s ox 0 7.20 7.14 7.14t 7.27 7.12 7.26 7.11 13.13 Jan. 18 6.36 July 2 
| 7.30 7.26 7.26t 7.39 7.26 7.41 7.25 13.15 Jan. 18 6.91 May 17 
BE canctae's 7.39 7.36 7.37t 7.38 7.46 7.32 7.52 7.31 12.86 Jan. 18 7.07 May 13 
Jan. 7.41 7.41 7.40n 7.49 7.33 7.46 7.33 12.65 Jan. 14 7.12 May 13 
= 7.51 7.49 7.50t 7. 7.44 7.61 7.40 11.52 Mar. 8 7.24 May 13 
PN heccnses .. 7.60n 7. 7.55 7.56 7.50 7.73 May 27 7.50 June 10 
Contracts CN Oe Ss Rene pe 1,670 1,890 
Hides—Standard: 
GE éadevase ; 14.85 14.94n 14.90 14.50 15.10 14.97 18.34 Mar. 31 11.59 July 10 
ee 15.28 15.00 15.22t 15.20 14.69 16.10 15.17 18.70 Mar. 31 12.35 Aug. 27 
a 15.39 15.62 t 15.57 15.05 16.40 15.53 19.00 Mar. 31 12.35 Aug. 27 
March ...... 16.00 15.80 15.95@16.00 = 87 15. _ 16.63 15.88 19.32 Mar. 31 - ” June 17 
June, 1938.. . 25 n ‘ hod ng od Gowleaee 2 cea wae” 
Contracts traded .............. 466 371 
Rubber—No. 1 Standard: 
; eee 19.60 19.20 19.62 18.53 19.99 18.33 27.50 Mar. 30 16.39 Sep. 28 
Sept. anes cot 19.75 19.43 19.46@19.48 19.83 18.70 20.09 18.49 27.46 Mar. 30 16.80 Oct. 19 
7 19.80 19.55 19.62t 8.80 20.20 18.62 27.43 Mar. 30 18.62 June 9 
19.77 n 20.08 18.92 20.25 18.75 26.26 Apr. 2 18.75 June 9 
9.87 n 20.12 19.68 20.34 19.10 20.34 June 7 19.10 June 10 
Ee oatdeadenedaemens 1,452 2,349 
1.85%4t 1.86 1.84 1.81 1.84 1.78%4%2.17 Jan. 13 1.75% May 27 
1.84 @1.85 1.80%1.79 1.83 1.76%2.05 Mar.17 1.73 June 1 
1.82%t 1.83% 1.81 1.79 1.82 1.75%1.84 June 22 % 72% May 11 
1 $2 t om 1.78% 1.82 1.754¢1.84 June 22 1.73 June 1 
Wie ince dane bannkes 741 1,061 
uly 108.2 b 110.5 108.0 112.5 108.0 119.4 Apr. 2 106.0 Feb. 16 
‘ 108.1 b 109.0 109.0 111.0 107.3 118.6 Apr. 5 106.0 Feb. 16 
? 108.0 b 108.6 108.5 111.0 108.0 118.5 Apr. 3 107.0 May 17 
Jan. 108.0@110.0 wis ey “5.6 406 - 406 gemee ke. | sae paeeeneee 
March 108.5@110.0 109.0 108.5 110.2 108.0 115.0 Apr. 26 107.0 May 14 
_ ee? 108.0@109.5 zee --. 108.2 108.2 110.5 June 5 108.2 June 10 
Cottonseed Oil: 
 — es -20 9.05 9.10t 9.39 9.02 9.78 9.45 11.90 Jan. 12 9.02 June 17 
SE x cuaees 9.26 9.05 9.17t 9.36 9.02 9.81 9.45 11.60 Jan. 16 9.02 June 17 
| ee 9.28 9.05 9.16@9.19 9.37 9.03 9.75 9.39 11.30 Mar.10 9.03 June 17 
= 9.15 895 9. 11 9.29 896 9.72 9.32 10.22 Apr. 20 8.95 June 21 
a 9.1 8.94 9.11@9.13 9.28 8.98 9.71 934 996 June 2 8.94 June 21 
‘Centonste WN dieicalieesadacuaawus 1,478 892 
Copper: 
. oo ee 12.36 12.10 12.36t 12.25 11.76 13.08 12.28 16.35 Mar.10 8.81 Aug. 20 
Re 12.40 12.18 12.36t 12.60 11.83 13.06 12.30 16.34 Mar.10 9.85 Dec. 4 
i) ee 2.39 12.15 12.30b 12.45 11.75 12.70 12.20 16.30 Mar. 10 11.18 Jan. 8 
— 12.30 n 12.29 11.95 12.64 12.20 13.81 Apr. 14 11.95 Ju noe 15 
) ae (12.10 12.10 12.30n 12.33 12.33 12.70 12.15 12.70 June 9 12.15 June 11 
Contracts OEE an ae 242 
a Asked. b Bid. n Nominal. t Traded. @Bid and asked. * Week ended Friday. 


a ended Friday; 
Closed Saturday: 
June to September; hides, 


Silk, 


includes ‘‘old’’ corn contracts. 
permanently; cocoa, May to a gee ge sugar and coffee, 
rubber and copper, July 3 to Sept. 


Daily Range 


4, inclusive. 
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Canadian Business—News: Newsprint Production 
Nears Limit of Capacity 


USINESS sstatistics released last 

week made a favorable showing. 

Newsprint production rose to a 

record high level. Automobile 
production was sharply higher. The 
movement of freight increased moderate- 
ly. Pig iron output continued to advance. 
Cattle and hogs slaughtered increased, 
after allowance for seasonal fluctuations. 
On the other hand, exports of boards and 
planks and copper showed smaller than 
seasonal gains. Building permits also de- 
clined. 


Newsprint production last month was 
approximately equal to the industry’s ef- 
ficient capacity. Total output amounted 
to 309,232 tons, as against 298,347 tons 
for April, 301,110 tons for March, the 
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previous high mark, and 267,067 tons for 
May, 1936. Since normally a moderate 
decline occurs in May, the seasonally ad- 
justed index rose sharply, although it re- 
mained below the high level for last 
March. It is 93.2, as against 86.0 for 
April and 101.0 for March. 

Shipments exceeded production by 
2,651 tons, mill stocks being reduced by 
that amount. The amount of newsprint 
held by mills is relatively insignificant, 
publishers’ stocks being several times as 
large as mill stocks. According to the 
Newsprint Association of Canada, pub- 
lishers have been building up supplies 
this year. Stocks held by United States 
publishers in April amounted to 325,089 
tons, or 36 days’ supply, as against 237,- 
717 tons, or 28 days’ supply, in April, 





PULP AND PAPER SECURITIES 
ST. LAWRENCE CORP.—FRASER COMP’S 
cor 
New Analyses on all Canadian 
Securities upon Request 


GRANVILLE & CO. 


Stock Brokers 


MONTREAL ; 





305 Aldred Building Cable: Granco 








1936. Consumption by publishers is run- 
ning nearly 10 per cent ahead of last 
year. With Canadian mills currently op- 
erating at or near capacity, it is feared 
that a shortage may arise later in the 
year when buying normally increases. 
These fears, it is believed, are prompting 
publishers to increase their supplies. 
Rising demand in the United States 


thing which must be considered. A 
rise in European shipments must also 
be taken into account, although reports 
indicate that European mills are being 
kept busy supplying their own markets. 
For the first four months of 1937 Euro- 
pean shipments to the United States 
amounted to 87,250 tons, an increase of 
12.5 per cent over those for the corre- 
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market is reflected in a drop in Canadian 
shipments overseas. International Paper, 
for example, is shipping the output of its 
large Newfoundland mill to the United 
States instead of abroad. For the first 
five months of this year, overseas ship- 
ments from Canada and Newfoundland 
were nearly 6 per cent less than for the 
corresponding period of last year. 
Statistics indicate that the industry 
may enjoy a sellers market for some 
time. These favorable conditions, how- 
ever, will stimulate the growth of the 
Southern newsprint industry. It will take 
time for the South to get its industry 
under way, but that development is some- 


Montreal Stock Exchange 
DAILY CLOSING AVERAGES 





10 20 30 
Utilities. Industrials.Combined. 
SUMO WG oie ses ececies 76.5 105.7 96.0 
SE BF oi nc incscwe 76.7 105.3 95.7 
pl ge | anaes 76.9 105.7 96.1 
eae || eran ren 76.9 105.3 95.8 
“fe - Ue reer 76.7 105.2 95.7 
pe” ee re 77.0 103.1 94.4 
SHARES SOLD 
——Week Ended———_. 
June 19,’37. June 20,’36. 
NE eer 84,365 268,744 
Rs oe oss Ace nek ineem 87,662 245,010 
Wednesday ............ 92,535 215,426 
TOY, os saa sdaisrs ss 95,138 223,079 
|| Seer mricrsrs 82,160 234,656 
BAUNGEY os5cscccsc acs 41,538 115,537 
PS oe ok chihcowey ee 483,398 1,302,452 


sponding period last year. These figures, 
however, show that European mills at 
present do not threaten Canada’s mar- 
ket a great deal. 

Freight car loadings showed a slight- 
ly greater than seasonal increase, the 
adjusted index rising to 70.2 from 68.6 
for April. A year ago the index stood 
at 64.0. Total loadings amounted to 210,- 
429 cars, as against 207,618 for the pre- 
ceding month and 190,068 for the corre- 
sponding month of last year. The lower 
level of grain and grain products ship- 
ments this year prevented the index from 
making a better showing as compared 
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with a year ago. The index of loadings 
for the second week in June increased 
fractionally. This is the first rise in 
four weeks. The Dominion Bureau of Sta- 
tistics index is 76.65 for the week ended 
June 12, as compared with 76.58 for the 
preceding week and 71.98 for the corre- 
sponding week of last year. The high for 
last month was 86.15. For the first twen- 
ty-three weeks of the year’ loadings to- 
taled 1,090,164 cars, a gain of 102,907 
cars over those for the corresponding 
period of last year. Miscellaneous ship- 
ments led the recovery with a gain of 
65,692 cars. Grain and grain products 
shipments, on the other hand, showed a 
decrease of 23,549 cars. 

Pig iron production increased although 
normally a slight decrease occurs. Out- 
put per day totaled 2,521 long tons as 
compared with 2,271 tons for the pre- 
ceding month and 1,898 for the corre- 





Government, Municipal, Public Utility, 
Corporation and Mining Securities 





JOHNSTON*» WARD 


Royal Bank Building 
MONTREAL 


Members: Montreal Stock Exchange 
it a, Montreal _— } one el 





Inc. 
Branches: Montreal, on Kingston, Ont.; Toronto, 
Ont.; London, Ont.; 3 Halifax, ~ S.; Mohcton, 
N. B.; Sydney, N. S.; Saint John, N. B. 








Canadian Unlisted Bonds 








Analysis on Request 


IDLAND 





Dominion Bank Bidg. 


CANADIAN PACIFIC RAILWAY 
3% Convertible, Coll. Trust Bonds, due | Oct., 


CORPORATION LIMITED “4 
TORONTO ey LONDON |Nat L & P 6s, “49 


Huron & Erie Bldg. 


a — 5s,’61.. 99 101 
| Do 5s, '6 ieee 

| Mar Tel 7 Tel 4igs, 66. .110 

; Mont Coke Mfg 4s,’47. .103 

| Mont Is P 54s, '57 
fe L, H & P 54s, 


1945 


| ee: Pa 
Mont Tram 5s, '55 
Do 5s, °41 ........ 


Do 4% - ere 





| Nfld L & Pwr 4s, 














-Bid.Asked. | 


- 9814 10014 | 


4; Can Loco 6s, 1953 (ex's) .. 





| Consol P 5igs, 


| Con Paper 54s, 1961. 881%, 90% 
| Consol P 5%s, 1961, ex’ 8 6314 6514 





Bid.Asked. 
B A Oil] 4s, 1945........ 102 
Can Bread 6s, 1941..... 107% Cc A 


Can Canners 4s, 1951.. 99 101 
Can Cement 44s, 1951. .103% 1054 
Can P & P Inv 5s, 1958 84 me 
Can Int Paper 6s, 1949.101 = 


Can Vickers 6s, 1947.... 97 99 
"61, ex’ s. 63144 65% 
Can Cons Felt 6s, 1940.105 - 


GOVERNMENT ® MUNICIPAL ® CORPORATION 


SECURITIES 


Private wire connection between New York, Montreal and Toronto 


ROYAL SECURITIES CORPORATION 


30 BROAD ST. . 


N A DIAN 


NEW YORK . HANOVER 2-6363 














Bell System Tele. N. ¥. 1-208 


| Do 544s,  : PARRA AR cong wpe ae 5s, hectih eed 
" § | 8, 19IDD,..-.. 
Rene axe the closing bis and Bid.Asked.| n't’ Pwr 45,57... 98 101 | Dom Steel & C 648,°51..103% 1054 Bid. Asked. Bid. Asked. 
asked quotations as of June 21, -88/ ayon Riv Pwr 5s,’64....101. .. |Ott LH & P 5s,’57..... “405 | Dom Tar 414s, 1951.....100 102 |McColl Frontenac 6s,’49.102 104 | Unit Grain Grow 5s,’48. 94 97 
furnished by the Investment Deal- | Avon Tel 54s, "48 ..... 102 |Ott Trac 54s, 55 ...... | Dom Textile a 1955. 105% 10714 | Mercury Mills 5%s, 1953. 77 81 Do 5s, 1949......... 951, 98% 
ers Association of Canada: Beauharnois 5s, ’73 » 54% 5614) Power Corp 4%s,’5 “98 100 | Donaconna P 4-414s,’56. a 136% Mersey Paper 5s, 1957.. 98 100 | Viau Biscuit 6s, 1940...101 : 
RAIL AND NAVIGATION Bell Tel 5s, ‘55 ...... TS eee 103% | Dryden 6s, 1949......... Do 6s, 1949......... ,.; 99 102 | oo Cotton 4%s,'51 97. 
BONDS Do 5s, *S7 .... oF | Quebec Pwr 5s, '68 ..... 103% 105%, | East Dairies 6s, 1949 at Metropolitan Corp és 47 99 102 ! Western Grain ng: 1949.. 70 74 
Bid. Asked. “1 a ae Saguenay Elec Shas, "53. Famous Players 4%s,'51. 96 98 |Minn & Ont P 6s, 45... 66 68 REAL ESTATE 
: stants cde. *B6 93% 954,|B C Tel 4%s, ‘61 .......104% |Sag Power 44s, '66.....102 104 | Fed Grain 6s, 1949..... 99 102 |Mont Dry Docks 6s, '50. 88 90 | Acadia Apts 6%, 1939.. .. 55 
cP R 38°45 adpanadee: oe 9ai2 | B.C Pwr 4i/s, '60 ...... 98 100 |Shaw W & P 4s,'70. . .102% 10414 | Foreign Pwr Secs 6s,'19. -- [NS cheek Coal Gs, "S0.. 70 74 | adm Boatty H 3-€s,'44. 62. 
a coe A Be Hr) 10114 | Calgary Pwr 5s, '60.... 96 99 OS En SEA 981, 993, | Fraser Co 6s, = Reape 103% is Do G6, deb............ 35. 37 | Alexander Bldg 6s, 1947. 40 44 
**"y001 ioatt SS aaa 95 97 | Twin City 5s, '52..... 7614 7814); Gt Brit C 4%s, 87" 8914|Price Bros 5s, 1957..... 99% 101% | Dom Square 6s, 1948.... 72 75 
102% 109” | Can Nor Pwr 5s, 553 102% 10414| Union Gas 4%s, '50..... 98 101 | Great Lakes Pap’ 38, "55. 94 96 et Mme Soe ae 130 140 | Gleneagles Inv 5s, 1944. 76... 
107% 109% | Can L_& P 5s, "49 ....100%-.. | United Secs 414s, °60. 72 75 | Gypsum, L&A 5is,’48. — = Rest! aper 5igs, 1947...102 10) | Godfrey Realty 6s, 1942. 47 
am 1002 | Dom Gas & El _4%s,"45. sth 23%) Winnipeg Elec 4s." "60.1105 .. | Indus Accept C 48,1952... estigouche 6s, 1948. .-114 116 | Keefer Realty 6%s, '43. 43 
9414, 964, | East Kootenay 7s, '42... 9 | Do 4-5s, ‘65. 73 (75 | Int P&P Nfld Se, 1968 "102% 10444 Regent Knitting 4s, 1952 96 100 | Mayor Bldg 4%s,6%4s,’42 59 
31, 105% —— a 5s, °56...101%4 is | Do B Inc 5s, *65...... 60 62 | int cB +2 a Grain, 4%48,°S2.. 96 101 | Mont Apts 5%8, 1948... 85% 89 
F fe) PEERS a | «- . ilv 
3 10? | Hamil Br Prod 5s,’55... 98% 101%) DES OETRIALS Int © W Bats’ 6igs,°50. 55° 58 [Rolland Paper 4igs,"51. .102% 105 | Queen's Motel 6s" itt 98 102 
Do 5s, 43 106 Havana Elec 5s, '52 .... 1 32 | Abitibi 6s, 1953......... 96% 98% | Invest Bd & Sh 5s, '57..10 Standard Lime 6s, a x .. | Rail Ex Bldg Os, 1942. 34... 
0 5S, "43 .......----- Hy El B & Sh 5s,’57....100% | Alb Pac Grain 6s, 1946 = 9815 Kingston Elevator 6s,’50 99 St Mary’s C 6s, 194 Sherbrooke St R 61%4s,'40 40 44 
CORPORATION BONDS Int H Elec 6s, '44...... at 17% Atl Sugar 4s, 1951...... 102 | Lake St John 5\s, nei 10a) 1 Smith, Howard sys. si: 103% 104% | St Cath Stan R 61s.'46 44.47 
‘ inter ane he ee 100° 103 |Brandram Hend 6s, 1956 80 70 | Do Ss, 1961......... 83% 85%|Stan Clay Prod 6s, 1942 89 | Wilder Realty 614s, 1946. 49 
UTILITIES | "St. SEGRE 98 101 | Brown Co 54s, 1946. - 91% 83% | Massey-Harris 5 97 99 |Steel of Can 6s, 1940...110 112 | Windsor Hotel Ge 6s, 1947.. 42 4 
Assoc Tel & Tel 5%s,'55 80 82 | Do Sis. RE 100 103 Do 5%s, 1 RIE 92 Maple Leaf Mill sys. of 78 82 United Amuse 5s, '56.... 99 1 SEA Re: 


Do 6s, 
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spending month of last year. In May, 
1929, output amounted to 2,628 tons. The 
adjusted index rose to a new high level 
for the year to date, being 94.2 as against 
84.3 for April and 83.8 for March. 
Reflecting the settlement of the Gen- 
eral Motors strike, automobile produc- 
tion turned sharply upward last month. 





PIG IRON PRODUCTION 
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Output amounted to 23,548 cars and 
trucks as compared with 17,081 for the 
preceding month and 20,006 for the cor- 
responding month of last year. 

Copper and nickel exports, after allow- 
ance for seasonal fluctuations showed 
divergent trends. Copper exports were 
350,004 cwt. as against 232,732 in April 
and 419,190 for May, 1936. The gain was 
less than the seasonal increase, the ad- 
justed index declining to 123.1 from 
140.8. Nickel exports, on the other hand, 
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showed a greater than seasonal increase. 
They totaled 217,522 cwt. as against 131,- 
500 for April and 130,693 for May, 1936. 
The seasonally adjusted index rose to 
136.8 from 119.5. Production of nickel in 
April rose to a new high record. The Do- 
minion Bureau of Statistics reports out- 
put of 20,266,884 pounds as compared 


with 18,193,641 pounds in March and 
11,018,947 pounds in April, 1936. For the 
first four months of the year, output 
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amounted to 71,964,212 pounds as against 
56,889,480 pounds in the corresponding 
period of 1936. 

Cattle slaughtered in May showed a 
slightly greater than seasonal gain. The 
adjusted index is 111.6 as compared with 
110.2 for April, 133.0 for March and 104.6 
for May, 1936. Hogs slaughtered-recorded 
a contrary to seasonal gain, the adjusted 
index rising sharply to 155.3 from 149.6 
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for April. 
at 133.4. 

Exports of boards and planks in- 
creased sharply but the gain was less 
than the usual seasonal rise. As a result, 
the adjusted index fell to 88.6 from 98.9. 
A year ago it was 79.5. Exports totaled 
152,758,000 feet as compared with 101,- 
080,000 feet in the preceding month and 
136,894,000 feet in the corresponding 
month of last year. 

The value of building permits issued 
last month declined over 10 per cent 
whereas an increase normally takes 
place. Consequently, the adjusted index 
showed a further decrease. It is 20.8 as 


A year ago, the index stood 


compared with 25.3 for April, 43.7 for 
March and 16.5 for May, 1936. 

The Dominion Bureau of Statistics in- 
dex of wholesale commodity prices 
showed a further decline for the week 
ended June 11. It is 84.1 as compared 
with 84.4 for the preceding week, 85.1 
for the week ended May 28, and 72.2 for 
the corresponding week last year. Small 
gains were made by animal products 
and textiles while recessions occurred 
in vegetable products, iron and nonfer- 
rous metals. Improving weather condi- 
tions have had an important influence 
upon agricultural commodity prices of 
late and reactions in certain fields of 
industrial production in the United 
States and elsewhere have also exerted a 
bearish effect upon certain primary in- 
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dustrial material markets. Canadian 
farm products continued to drop, the 
index being 83.7, as compared with 85.0 
for the preceding year and 66.1 for the 
corresponding week of last year. 

Wheat prices toward the close of the 
week under review turned sharply up- 
ward following the downward trend 
which had been evident for some time. 
Crop news is less favorable than it was 
a week ago. Poor conditions prevail in 
important areas in Saskatchewan while 
rust threatens certain sections in the 
United States. The Dominion Bureau of 
Statistics in its second crop report dated 
June 15, summed up the situation as 
follows, in part: 


The past fortnight has brought about 
a distinct improvement in crop condi- 
tions throughout most of the country. 
Timely rainfall in Alberta has arrested 


the threatened deterioration of the crop 
and bright warm weather is bringing 
growth along rapidly in that Province 
and in Manitoba. Continued drought 
conditions prevail in Southern Saskatch- 
ewan and while rains in that area would 
now relieve the feed situation they would 
be too late to materially improve the 
grain crop prospects. Elsewhere in the 
Province, crops are holding up well but 
a general heavy rain would do much to 
keep growth steady. All crops are do- 
ing well in Ontario and while continued 
wet weather has delayed operations in 
parts of Quebec and the Maritime Prov- 
inces, the general outlook is favorable 
with pastures in fine condition and hay 
crops promising. Warm bright weather 
during the past two weeks has done 
much to overcome the late start made 
by crops in British Columbia. Growth 
is now rapid and all crops are responding 
to the favorable combination of higher 
temperatures and ample solid moisture. 

Asbestos Production—Canada’s pro- 
duction of asbestos amounted to 42,276 
tons during April, as compared with 32,- 
746 in the previous month and 19,605 
during the corresponding month of 1936. 
During the first four months of 1937 
production amounted to 124,768 tons, as 
compared with 69,884 during the same 
period of 1936. 
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Crude Petroleum Production—Produc- 
tion of crude petroleum and natural gaso- 
line reached a new high monthly record 
in April, amounting to 188,014 barrels, 
as compared with 176,657 the month be- 
fore and 107,748 during the correspond- 
ing month last year. During the first 
four months of the current year the out- 
put totaled 659,655 barrels, or slightly 
more than 45 per cent in advance of 
the corresponding period of 1936. 
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Canadian Stocks Again Irregular; Gold Mining 
Issues Break, Utilities Up 


SHARP break in mining stocks 

featured the week in Canadian fi- 

nancial centers. Both gold and 

miscellaneous mining shares start- 
ed the week under review with small de- 
clines. The groups then steadied, but on 
Tuesday another selling drive began and 
prices were forced down. Although vol- 
ume of trading increased on the decline 
it would not be considered large in more 
normal times. Within the past few 
months, however, Canadian stock trad- 
ers and speculators have become accus- 
tomed to a rather limited number of 
transactions. 

So precipitous was the break in min- 
ing shares during the past week that 
more than 8 per cent was taken from 
the value of gold mining stocks in but 
six trading days, while the miscellaneous 
mining stocks lost about 6 per cent. Ac- 
cording to the stock averages prepared 
by the Toronto Stock Exchange, gold is- 
sues reached a high of about 170 in the 
early part of February. This week the 
index fell to below 110 for a loss of 36 
per cent. Miscellaneous mines touched 
their high of 215 on March 3, and during 
the past week sold down to 145, or a loss 
of 33 per cent. 

The record of industrial shares during 
the present reaction: is far more favor- 
able. According to the average of 30 
industrial and utility stocks, as compiled 
by the Montreal Stock Exchange, such 
securities reached a high of about 110 in 
the first week of April and are now 
about 13 per cent lower. The mining 
stocks, therefore, have lost almost three 
times as much as industrial stocks on a 
percentage basis 

Favorable figures on newsprint pro- 
duction during May had no effect upon 
paper securities. Output last month was 
close to the actual capacity of the in- 
dustry. During May a further improve- 
ment also took place in the statistical 
position of the industry as shipments ex- 
ceeded production. 

Howard Smith rose from about 28 to 
over 30 in the early part of the week, 
but slipped down later. Abitibi common 
was fractionally lower, and the 6 per 
cent .preferred spent most of the time 
under 60. St. Lawrence, which had a 
rather bad break in the preceding week, 
was steady and slightly lower. Price 
Brothers, one of the weaker paper issues 
last week, was better around 40. Bath- 
urst, Consolidated Paper and Fraser 
were irregular. 

The utility shares were outstanding 
performers. In the face of general weak- 
hess the group managed to end slightly 
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higher. In spite of this favorable action 
they attracted little, if any, speculative 
interest. As was pointed out in THE 
ANNALIST of June 11 the power stocks 
have been acting much better in recent 
sessions. 

Shawinigan pushed up to about 28 in 
more active trading and was perhaps the 
favorite utility stock during the past 
week. Montreal Power, Brazilian and 
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Hiram Walker continued to show under- 
lying strength. The issue rose another 2 
points. The low-priced liquor stocks were 
dull but firm. 

Again it was Royalite that supplied 
the only excitement in the oil group. The 
stock continued its rise for another point 
or so before meeting any resistance. 
British American Oil and Imperial were 
steady. International Petroleum did bet- 
ter. McColl Frontenac idled. 
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treal Tramways took another of its char- 
acteristic jumps. In the low-priced sec- 
tion, Beauharnois moved up about one- 
half point. 

Iron and steel stocks were unim- 
pressed by the fact that pig iron produc- 
tion in May rose contra-seasonal. The 
adjusted index of pig iron output is now 
at the high of the year. Apparently Ca- 
nadian traders are keeping clear of the 
steel group until the steel strikes in the 
United States are settled. It is well 
known that the C. I. O. is also working 
on certain Canadian units. 

National Steel Car and Canadian Car 
were both unable to get anywhere during 
the week under review. Both issues have 
been speculative favorites in the past 
month or more. Dominion Bridge re- 
mained under 50 for the better part of 
the week. United Steel eased further to 
go below the 7 mark. Steel of Canada 
was dull under 80. 

While the steel stocks refused to be 
impressed with the favorable figures on 
production so did the construction stocks 
hold firm in the face of another sharp 
decline in Canadian building during May. 
On a seasonally adjusted basis, building 
permits last month were less than half 
those of March. 

From the speculator’s viewpoint Ca- 
nadian Dredge has apparently dropped 
out of the picture. The issue was firm 
around 43..Building Products, which had 
held well in the preceding week, fell al- 
most 4 points before reaching any sup- 
port. Gypsum was steady after its de- 
cline of last week. 

An unfavorable earnings report by 
Distillers-Corporation-Seagrams had no 
effect upon the stock and it held at 
about 21. Among other beverage stocks 
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———Week Ended———. 
June 19,’37. June 20,’36. 








MN © 6:5.6s eek cess ance 447,900 1,999,182 
ce . 465,600 1,861,420 
Wednesday .. 651,400 1,822,138 
TRUPEGRY 22.5.2... ... 642,900 2,088,348 
| Ser ee 423,000 2,471,943 
NS 6 ons iceenuess 293,000 976, 

, | Rey a 2,923,800 11,219,690 


Volume of trading during the calendar 
week ended June 19 was a little better. 
In Toronto about 2,900,000 shares 
changed hands or 800,000 more than in 
the preceding week. In Montreal volume 
of business increased to 483,000 from 
423,000 shares. 


Financial News 

Dividend payments by the Canadian 
mining industry may reach $100,000,000 
in 1937, setting a new high record, ac- 
cording to a survey made last week. So 
far this year Canadian mines have paid 
$48,215,804. In any event, it is expected 
that the declarations will exceed $90,- 
000,000. 

Stockholders of at least forty-six com- 
panies wil) participate in the dividends. 
Of the total, it is believed that approxi- 
mately $39,000,0000 will be disbursed by 
gold mines, $57,000,000 by base-metal 
mines and around $2,000,000 by miscella- 
neous companies. 

Last year the distribution was as fol- 
lows: Gold, $34,823,518; base metal, $44,- 
677,871, and miscellaneous, $1,615,773. 
This year’s expectation compares with a 


total of $81,117,162 for 1936, $59,364,889 
for 1935, $49,470,854 for 1934, $27,922,- 
642 for 1933, $23,906,686 for 1932 and 
$29,628,029 for 1931. 

Séveral companies initiated payments 
this year, including Sudbury Basin, Sulli- 
van, and Fairview Amalgamated on its 
preferred stock while Coniaurum re- 
sumed after an interval of five years. In- 
creases have been recorded by Buffalo 
Ankerite, Lake Shore, Sylvanite, Wright 
Hargreaves, Central Patricia, Howey, 
McKenzie Red Lake, Pickle Grow, Dra- 
lorne, Sheep Creek, Ventures, Noranda, 
International Nickel, Hudson Bay and 
Howe Sound. Only a few reductions are 
noted, chief of which is that of Pioneer 
Gold. 

McWatters and Island Mountain, both 
on last year’s list, have made no declara- 
tions in 1937, and Granby, which dis- 
tributed liquidating dividends of $4,500,- 
000 in 1936, has used its funds for reha- 
bilitation of the Allenby property, where 
production has just been resumed. 

Abitibi Power and Paper Company— 
J. P. Ripley, chairman of the bondhold- 
ers’ representative committee of the com- 
pany, has announced that the committee, 
with the approval of the preferred stock- 
holders’ protective committee, would an- 
nounce soon a plan for reorganization 
of the company. 

Canada Packers, Ltd., reports for the 
year to March 25 net income after pro- 
viding for Dominion and Provincial in- 
come taxes of $1,522,663, equal to $7.61 
each on 200,000 no-par common shares. 
Net income in the year to March 26, 
1936, was $1,288,011, equal to $4.85 each 
on 200,000 common shares, after divi- 
dends paid on 7 per cent preference 
stock, retired during the year. 

Canada Steamships Lines, Ltd.—Old, 
no-par value, common and old 6 per cent 
preferred shares were removed from 
trading on the Toronto Stock Exchange 
at the opening of business June 17. Dis- 
tribution of new common certificates in 
exchange for old common and preferred 
took place on June 21. Trading in the 
new common then began on a regular 
delivery basis. 

Under the reorganization plan ap- 
proved Jan. 21, 1937, each $1,000 6 per 
cent first and general mortgage bond is 
to be exchanged for one $600 new 6 per 
cent first mortgage bond, thirteen and 
one-tenth shares of new preferred and 
three new common. Each old preferred 
will be exchangeable for one and one- 
quarter shares of new common and old 
common shares will be exchangeable for 
one-half share of new common. 

Canadian National Railways — The 
gross revenues of the system for the 
week ended June 14, 1937, were $3,546,- 
604, as compared with $3,337,186 for the 
corresponding period of 1936, an increase 
of $209,418. 

Canadian Wineries, Ltd., and subsidi- 
aries report for the year to April 30 
net loss of $14,653, against net income in 
preceding year of $4,582, equal to 4 cents 
each on 114,000 capital shares. 

Distillers Corporation-Seagrams, Ltd. 
—Net profit of the company and all its 
subsidiaries for the quarter ended on 
April 30 was $1,467,865 after deductions 
for depreciation, interest, income and 
profits taxes and other charges. After 
dividend requirements on the 5 per cent 
preferred stock, the net profit was 
equivalent to 73 cents each on 1,742,645 
no-par shares of common stock. 


In the corresponding quarter of last 


year the net profit was $1,619,680, or 9 - 


cents a share, on 1,742,645 capital 
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Jan. 31, 1937, the company earned $2,- 
701,876, or $1.44 a common share. 

A detailed statement of the consoli- 
dated income account for the April quar- 
ter, compared with a year ago, follows: 

1937. 1936. 


shares, while in the quarter ended on 


Sales, less frei 
allowance 
Cost of sales... 


ght and 


13,714,672 10,074,998 


_Gross profit........ $5,469,323 $4,663,421 
Miscel. inc., vennen 
exchange, &c. . ; 25,991 22,571 
Total income........ 35,495, 314 % 685,992 
(Pee 3,206,458 696,390 
Directors’ fees ........ 250 575 
Executive salaries.... 78,538 65,050 
SS EPG! L068 «55 - cess 50,774 52,834 
Interest (net) 54,974 125,175 
Depreciation .......... 54,753 *31,012 
Loss on disposal assets , i marr 
Inc. and profits taxes 519,802 95,476 
Prov. loss on inv....... | - iP 
Flood loss .. 16,651 F 
Net profit $1,467,865 $1,619,680 
Preferred dividends. . 187,500 





Surplus _ $1,280,365 $1,619,680 
*Exclusive of $161,309 charged to cost of 
production in 1937 and $108,936 in 1936 period. 
Howey Gold Mines—Directors have 
declared a dividend of 2 cents a share 
payable on Aug. 2 to shareholders of 
record of June 26. On the 5,000,000 shares 
issued, the payment calls for distribution 
of $100,000. This is the second 2-cent 
dividend this year, the last having been 
made on Feb. 12. 

Middle West Utilities of Canada—The 
Securities and Exchange Commission has 
called a hearing for July 6 on a declara- 
tion by the Middle West Utilities Com- 


RNieia ane $19, 183,995 $14,738,419 


pany of Canada, Ltd., of Sault Ste. 
Marie, Ont., a subsidiary of the Middle 
West Corporation, covering the reduc- 
tion of its paid-up share capital in the 
amount of $3,600,000. There will be con- 
sidered at the same time an application 
by the same company for an order ap- 
provnig the acquisition and retirement 
of 36,000 shares of its $7 cumulative 
preference stock. 

Perron Gold Mines, Ltd.—Bullion pro- 
duction in May was valued at $71,601, 
from the treatment of 10,657 tons of ore, 
compared with $70,269 in April and 
$85,372 in March. 

Quebec Bond Offering—Offering has 
been made in Canada only of $31,000,000 
of bonds of the Province of Quebec by a 
group headed by the Royal Bank of 
Canada and the Provincial Bank of Can- 
ada and including the Bank of Nova 
Scotia, the Canadian Bank of Commerce, 
W. C. Pitfield & Co., Ltd.; Wood, Gun- 
dy & Co., Ltd.; Dominion Securities Cor- 
poration, Ltd., and A. E. Ames & Co., 
Ltd. W. C. Pitfield & Co., Ltd., act as 
syndicate managers for the group. The 
proceeds will be used to retire Treasury 
bills and maturing bonds and for other 
general purposes. 

Sheep Creek Gold Mines, Ltd.—Iin 
addition to the regular quarterly divi- 
dend of 2 cents a share, the company 
will pay a bonus of 1 cent on July 15 to 


bonus is to be paid out of surplus earn- 
ings of the fiscal year ended on May 31, 
1937. A new record for monthly output 
was established in May, when the value 
of production was $68,446 from 4,662 
tons of ore milled. The operating profit 
is estimated at $38,250. In April the 
value of output was $60,800, higher than 
in any previous month of the fiscal year. 
The gross value of production in the 
fiscal year was $567,313. 

Trans-Canada Air Lines—Successful 
culmination of a twenty-eight-year aero- 
nautical goal of the government of the 
Dominion of Canada was seen in the 
order received by the Lockheed Air- 
craft Corporation for a fleet of high- 
speed transport planes to service by air 
the entire nation from Vancouver to 
Halifax. Robert E. Gross, president of 
Lockheed, announced that the newly 
erected Trans-Canada Air Lines, a gov- 
ernment-subsidized project, has _ pur- 
chased four Lockheed ‘“14’s” and three 
Lockheed Electras at a cost of approxi- 
mately $475,000. 

For over a quarter of a century the 
Canadian Government has visualized a 
coast-to-coast airline uniting its great 
population centers and providing direct 
connections between the northwestern 
part of North America and Imperial Air- 
way’s England-to-Asia route. Introduc- 
tion of the new planes will link the three 


North America—-with regular airline 
schedules. Recent legislation created 
this new company, capitalized at $5,000,- 
000, which will afford all of Canada a 
modern air service comparable to that 
now in operation in the United States. 
From Montreal headquarters came 
word that the western half of the inter- 
city service—between Winnipeg and 
Vancouver—will be opened in Septem- 
ber. Before the end of the year the line 
will be extended to Montreal and Hali- 
fax, where connections will be made with 
the transatlantic airlines. Westward 
from Winnipeg, the planes will fly a six- 
teen-hour schedule to British Columbia, 
with stops at Brandon, Regina, Moose 
Jaw, Medicine Hat, Lethbridge, Crow’s 
Nest Pass, Cranbrook and Princeton. At 
Lethbridge a feeder line will be operat- 
ed northward to Calgary and Edmonton. 
The first of the fleet of planes will 
be delivered in August, Lockheed offi- 
cials said. The Electras will have a 
cruising speed of 195 miles an hour, 
while the larger Lockheed 14’s_ will 
cruise at 225 and have a top speed of 
250 miles per hour. These latter are 
the same type of plane as those now 
under construction for Northwest Air- 
lines and Royal Dutch Air Lines. All 
will be completely equipped with modern 
flight and navigational equipment and 
will be powered with Pratt & Whitney 


shareholders of record of June 30. The 


great continents—Europe, Asia and_ engines. 





Week Ended 


Transactions on the Toronto Stock Exchange Saturday, June 19 
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STOCKS. STOCKS Our statistical department 
Sales. High. Low. Last. | Sales. High. Low. Last. tere invites your inquiry. 
225 Goodyear . 90 873q 89 274 MLeafG pf. 2 2 2 
INQUIRIES INVITED 234 Do pf .:. 55 53% 54% | 721MapL Mili 6 5 5% || SECURITIES H. B HOUSSER & C0. 
12,450 Grah Bous .16 .12% .13 | 142 Do pf.... 7 6% 6169) Roce : 
3.500 Granada .. .23 .20. .20 | 3,652 Mass-Harr. 12% 12 124) f) Members The Toronto Stock Exchange 
447 Grt L Pap. 19% 18% 19 1,445 Do pf.... 67% 64% 67 || ania 
A, E. AMES & co. 847 Do pf... 44 40° 42 | 15,300M Spiers... .0414 .0315 04 | Orders Executed Royal Bank Building, Toronto 
INéONSONATED 23,170 Gunnar 70 «4.556 (65 | 765 McColl..... 9% 9% 9% )\/f| on All Exchanges ELgin 7193 
2,162 Gypsum .. 13 12 12%] 121 Do pf.... 91 90 90%/| paleece if : - be 
«120 BROADWAY, NEW YORK 3,000 Halcrow S. .02 .02  .02 | 1,021 McIntyre... 34% 33 34% |'— = - 
anes : _ —— 5 Ham Cott pane | 10,110 MeKenzieR1.23 1.10 1.15 
ae Pere pf ..... 31% 31% 31%! 32,300 McVittie. . .37 .25 .37 STOCK EXCHANGE. STOCK EXCHANGE 
STOCK EXCHANGE. STOCK EXCHANGE. 205 Hard Carp. 5% 5% 5%| 5,200 McWatters 50 .48 .48 STOCKS pln 6: 
STOCKS. STOCKS. 35,013 Hard Rock1.55 1.25 1.3 17,000 Mercury O. 43 .37 .39 7 * - 4 
ois tek: Low.taet. | Gates High.Low.Last | ,8:800 Hargal Oil. .24 .20  -23 10,600 Merland Oil .16 13 .14%4| Sales High. Low. Last. | Sales High. Low. Lasi. 
ha a — 7 A we en. . 13,700 Harker ... 15 .12 .13 | 14,527 Mining Cp.2.90 2.75 2.90 | 43,075 Preston 9 .65 .75 4,000 White Eag 02% .02  .02 
1,745 Abitibi 6% 6% 6%) 14 Can Wire.,A 65 65 65 43,600 Highwood... .32 -284% .32 | 7,700 Minto Gold .16 14 15 4,300 Pros Air..1.40 1.40 1.40 500 Wiltsey Co .04%% .04% (041, 
La Pe... y og g. = = me aM = = = = 600 Que Ming. 42 .42 .42 199 Win Elec,A aig a i ras 
2.75) cme Gas. .13% . 25 Can Bak p 5 1,500 emo — 0s .08 485 Do eere 
6.000 Afton . 04 .04 = .04 28 Can Bank. 196 193 193 —-BONGARD & COMPANY 2°315 eee auth 3.70 3.45 3.45 | 5 Do a — 25 25 
800 Ajax O&G. .38 .38 .38 76 Can Can .. 8% 8% 8%| 1,600 Red Crest. .85 .75 .75 20 Wood Alex. 70 70 70 
50A PGrain. 5 5 5 77 DoA 19% 19% 19%5| ; Members 53.200 Red LG S$ .41. .32 .33 | 7,000 Wood Cadi 41 .35 .37 
315 Do pf... 26 25 25 1,153 DoB. 11 ret 11 | Toronto Stock Exchange New York Curb (Assoc.) | “'900 Reeves- Mac 95 95 9 | 21°767 Wrt Han 6 15 95 6.00 
9,945 A P Cons. 45 38 .42 | 735 Can Car .. 16% 15% 15% | Montreal Stock Exchange Winnipeg Grain Exchange | 35 Rem Rand. 23% 22% “93 2°100 Ymi Yon. “25 41, 2 
15, 850 Aldermac .1.05 96 1.00 | 25 Do pf ... 26 | Montreal Curb Market Chicago Board of Trade | 13. 820 pee Gold. 8244 .72 S 76” | "202 Zimm’ knit, i 7 2 * ae 
3.500 Alexand .. .02% .02 50% | 265 Can Drdg i6 3 43% 80 KING STREET WEST TORONTO 2, CANADA "115 R’side Silk. 31% 30% 31% | 16 Do pf....98 98 98 
2.058 Anglo Hur.5. 50 "5.05, 5.50. | 5 Can G ; 203% 203%, 203i | Telephone Elgin 5381 19,300 Roche L L 12" 10. .11 | a j 
500 Am Cy, B. 30% 30% | 2,010 CanInAle, rn 55% 5% | P ry 7 Royal Bk..203 203 203 CURB 
9,276 Argosy ... x ; 41 | 9,325 Can Malar. 1. 18 1.09 1.10 | Direct private wire connection to 2,528 Royalite 43% 41 41%) 10,700 Brett Treth 09 08 .08 
ee Soe ee ae E. F. HUTTON & CO. NEW YORK ees is ia | MeN SS 
18,900 Astoria... 11.09” :09° | 46500 PR. 13% 12% 125%) Phone WHitehall 4-2100 9100S an. te es in Gan Melte ar, at” art 
1.100 Aztec Min. .08 08 .08 | 600 Cariboo ...1.55 1.46 1.46 700 St_Lw Cor. 12% 11% 12%] 1,560 Can Maren. 135” 160 170” 
81 Bank Can. 59% 58 59%4| 5Carnat pf. i103 103 103 | . 130H & Dauch 20% 20 20 | 4,000 Model Oils .70 .63 .63 a be A 3316 3310 33% i SCan Wied 2s Ss an 
1,300 Bagamac .. .22. .21% .21%| 4,900 Castle Tr..1.05 .97 1.00 2,847 Hollinger... 11% 11% 11% 60 Mon Kn pf 64 60 60 6,800 S Antonio-1.50 "1 34 71407 | 12,000 Gent M 06 05 .06 
3 Bank Mont.235 233% 235 | 15,965 Cent Pat..3.00 2.75 2.75 | 19,000 Homestead 52 .45 .40 | 19,512 Moneta ...1.34 1.16 1.20 | 4'550Shawkey . 54 50 3'200 Church Min 104 .035%-.03 
21,298 Bankfield . .85 . 80 | 5,100Cent Porc. .12% 12 .12%) 20,425 Howey .... .37 35 - .37 240 Moore Corp 42% 41 424| 5 Simpsons, A 251% 25% 25% | 5,000 CobContact .011 estat. 
Bk of N 8..327 322 322 | 1,150Chem Res. .79° .70  .70 | 14 Hunts, A.. 13° 130 13 | 89 _ Do -181 180. 180 45 Do pf.... 98 97 97%| °" 55 Con Press,A 21% 21° m” 
35 Bk Tor ....253 250% 25014| 14,150 Chromium. .87 .79 79 18 Do B... 13 13 13 | 10,050 Morris Kirk .31 .25  .25 4,574 Siscoe Goid.3.80 3.50 3.55 | 1,728Cons Paper 17% 16% 17 
25 Bark Bread 14 .._—.. 6,980 Com Pete. 48 .44 .45 12 Hur & Er. 93 92 93 | 11,350 Murphy 03% .031%4 .0314| 33° 950 Sladen Mal.1.15 .95 96 39,782 Dalhousie 1.13 3.1 
25 Do pf.... 43% 43% 43% 550 Cockshutt. 17% 17 17%/| 2 Do 20%pf 13 13 13 j 60 Nat Brew.. 40 40 40 7,160 Slave Lake .80  .70 | "100 DeHavill .. 18% 18% 181% 
8,550 Base Met.. .32  .3014 .3015 150 Coniagas .2.75 2.75 2.75 | 55 Imp Bank. 227 22414 225 1,135 Nat Groc C 91% 9% 9%! 9'890 South Tible .02% .01% “ois | 190 Dom Bridge 10% res 49%, 
315 Bath Pw,A 18% 18 18 2,501 Coni’rum ..1.10 1.10 1.10 | 6128 Imp Oil ... 20% 2 0% a5 Nat Sew, A 18% 18% 18%2| 3,025 So W Pete 80 -75 80 | — 130 Dom Far. 35% 3535 
3,500 Beattie G..1.22 1.15 1.15 | 510 Cons Bak.. 20% 20 20%,  658Imp Tob o. 14% 14%4 14%) 48,500 Naybob 42° 37 .37 | 33/750 Stadacona..1.47 1.35 1.44 18,700 East Crest. .20" 17% .18% 
170 Beatty Br. 18 17 18 | 1,475 Cons Chib.1.20 1.05 1.06 | 72 Int Mill pf 102 100 100 700 Newbec 041% .03% .04 "40 Stan Ch.... 15 14 14 | 171565 Foothills ..1.60 1.25 1.50 
749 Beauharn. 6% 6 6%| 2.788 Con Smelt. 78 75 76%4| 15,847 Int Nickel. 58% 55% 58 4,370 New GoldR 53° 50.50 225 Steel Can..79 78 78 | ‘165 Fraser Co. 45% 44 44% 
498 Bell Tel .. 16714165 167. | 111 Cons Gas. . 202% 201% 10244, 3896 Int Pete .. 345 33% 345%) 1,200 Nipissing .2.57 2.45 2.50 52 Do pf.... 733 73 73. | 415 HomSrides 13 13) 13 
47,550 Bidgood K. .60. .45  .45 65 Cosmos calc 24 345 Int Util, A 16 15% 15%] 2,728 Noranda ... 61% 58% 59%) 50 Ster Coal... 5° 5 | 49,076 Home Oil.2.55 rk ert 
1,000 Big Mo.... .43 .42 .42 | 5 Crow NC. 45 is 45 1,395 Do B ... 150 130 130 5,220 Noremetal..1.45 1.35 1.40 | 2.650 Sud Basin.3.70 3.40 3.40 | 3510 Hud BayM 7 re = 
80 Biltmore |. 12 12 12 | 37,050 Darkwater .57% .31 46 | 3.400 Jack Waite .78 65.65 | 2200 Norgold .. .06 .05 .05 | 2'900 SudContact 20 18% -18% | G15 IntMetind,A 12% 12% “12% 
10Blue Rib.. 4 4 4 | 1,605 Dist Seag. 224 201% 21%| ,5900Jacola M.. 40 .33  .33 | 3,962 NorthCan. .76 72 72 | 5435 Sullivan ..1.33 1.22 1.23 | 57 Do pf... 9% belt 96} 
136 Do pf 37% 36 36 | 2,647 Dome ..... 4014 395 40%) 39,500 Jellicoe ...1.06 .96 .396 | 37,365 O’Brien ...8.50 7.30 7.50 4.510 Sylvanite .3.10 3.00 3.05 2,000 Kirk Town .23” .23° .23"" 
9,600 Bobjo ..... 15% 15.15 | 112 Dom Bank 225 222 222 T72 J M Cons. .24 .20 90 | 26,995 Okalta Oils.2.55 2.15 2.40 270 Tamblyn .. 16% 16 16%) 6000 Malrobic . .02 01% .01% 
1'575 Bralorne ..7.00 6.65 6.65 |  125Dom Coal. 20% 20% 20% 90 Kelvinator... 29 27 | 27 | 7,900 Olga Gas.. .04% .03% .03%| 9,550 Tashota 10° .08 .08 | 5/300 Mana 26 125.25 
= 10'066 Brazil ‘Tr.. 245% 23 23% | 1,816 Dom Stl, B 18% 17% 181/| 43,219 Kerr Addi.2.47 2.25 2.36 | 20,150 Omega ... 57. 50 52 -| ¢'565 Teck. Hugh.4.90 4.70 4.90 | °60 MereMills pf'33 33 33 
68 Brew & D. 7% 7 «+17 | '395Dom Store. 9% A gy) _7,300 Kirk Hud..1.90 1.70 1.85 10 Ont Stl pf.117 117 117 4,690 Texas Can. 1.82 1.75 17 | 320 Mon. Pow.. 30% 30 30 
1,045 Can Brew. 3% 2% 25! 100 Dom Tar.. 13 12% 13 | 59,970 Kirk Lake.1.32 1.20 1.29 30 Orange Cr 5T T Tailors 13 11% 700 Nat Stl Car 52. 49 50 
262 Do pf. 19%4 18% 19% | 33 Do pf ... 108% 107 107 1,700 Laguna .... 50 50 50 pt 6% 6 614 | 1% Do pf.. 108% 108% 08 | 8,500 Nt Hawk. .02% .01% .01% 
2,412 Brit h Ou 2314 23° | 11,150 Dorval Sis. 55 45 49 2,280 Toburn ...2.41 | 18'000 Nordon Oil .19% 16 17 
45B C Pw,A 36 35 35 | 125 East Steel. 19 18% 18%|[—— = 15 Tor Elev... 37} 3% ‘ty 50 North Star. ri 2% 2% 
14,600 Brit D Oil 9:3 oe ot? 23,900 Fast Mal. 1.11 2, 2 il) 41 Do pf.. sy 3 | p- we ele 
2,520 Buff An by asy Was 54 D W } > 1 a3 1% 10 1 % 
4.500 Buff Can. .03% .03 .03 | 16,630 Eldorado .2.75 2.50 2.60 UNCANSON ITE & 0. i} 2,200 Zor Geute.108 fp tai | 3,612 Onl Selec.” 04a, “One oan 
38.950 Brown Oil. 65 55 55 110 Eng El, A. 32 32 32 10;700 Uchi Gold.. 65 50 | 13,460 Pend Oreil.3.95 ae 3.60 
25 Bldg Prod. 61 60 60 | 3,245 Falconbr ..7.75 7.05 7.50 ST CK B | 1,081 Union Gas.. 14% 13% 14 15,200 Porc Crown .05  .03%, et 
1,700 Bunk Hill. 13 .12% .12%| (‘560 Fan Farm. 22 (20% 20% 0 ROKERS | 98°00 United Olle .36° .30” .34 70 Prairie Cit. 2% 26 2% 
265 Burl Stl. 15% 15 15 | 49,500 | sal Kirk.. .11% .09 .10 Members Toronto Stock Exchange i]} 1,590 Unit Steel.. 74 6% 7 9,600 Ritchie G. .05 ot -05 
10 Burt, F N. 41144 40 41%; 2,491 F A .. 22% 21% 22% Canadian Commodity Exchange, Inc. 1! 2,370 Ventures n.8.00 7.00 7.00 9,500 Robb Mont .04% .04 .04 
413,880 Calg & Ed.3.45 3.10 3.15 | 79,200 Found Pet. 44 .36 .42 New York Curb (Associate) | 5,050 Vulean 0..1.95 1.45 1.80 36 R Simps pf.120 116 116 
42,889 Calmont .. .85 .70 .77 13,000 Francoeur. .77 .70  .73 15 King Street West, Toront WA | | q ¥ 
a ‘ ng t . nto. - 3401 5,014 Waite Am.2.75 2.56 2.60 860 Shawinigan 27% 26 27% 
= Can Bread. 7% 6% 6%) 140G S Wares 12% 12 12 Inquiries tnvited on Canadian Securities 8,587 Walkers 48% 46% 47%, 430 Stand Pav. 5% 4% 5 
DoB. 53 53 53 | 20,150 Gillies L. I I RS OEE ee : f 9%, 1914 190 Sup’test ord 39 38 39 
308 Can Cem.. 16% 15% 15%| 11,400Glenora ... .10 .08 .09 ee 2 a... ie on ?| eee. oe 
Do pf ... 104% 103" 103" | 14,180 God's Lake 48 145 46 ‘ a eae” ot ae a) "395 Thayers ... 2°42 2 
35Can Pack. 84 84 | 3.700Goldale ... .21% .20 .20 25 Lake Wds.. 30% 30% 30%} 1,400 Oro Plata.1.00 1.00 1.00 | 795 w Stons’ .. 15% 14% 14% 24 Do pf....17 17 17 
20 Can Per M 160 155 a } 2.508 ye am. = 19.19 = — ~ asi? os sc s 261, uae posaaie 25% 16 24 205 So a. 140" 1007" 100 190 Un Fhel pi 50 4848 
60 Can Steam 1% 1% 1%| 8,200 Gold Eagle .4 : , zamaq C.. .05% .04% .0: ageHersey.104 102 103%4| i r 1 
140 Don pf.. 14% 14 14%4' 14,200 Goodfish . .13 .081% .10 19,750 Lapa Cad. .82 3 74 6,364 Pamour ..2.20 2.06 2157 | 2S Wattwwnter -13 0 a 
11,900 Lava Cap. .&87 82 8616 3,900 Pustepes ™% %% 7 
bry ——. — 3" a -13 18,350 Payore 2 2714 28 
ee Go ; ; .03 | 3,598 Parkhill |. .18% .16° .16 
CANADIAN INVESTMENTS 11/930 Leitsch ‘51 (51 | 8,650 Partan Min Bt: "16 117 CANADIAN A. E. OSLER & CO. 
4, 1175 Little L L5. 35 5.00 —— | 4,600 Paulore .. .18 .16 .16 
| Ooblaw, A. 2 244% 24 33,476 Paymaster. .57 .50 .54 
WILLS, ICKLE & CAYLEY | 1.397 "Do B... 28 22% 2%| “9.250 Perron “1.00, ‘so ‘89 ||| PULP & perenne | 
b wery Pet et Cob M .01 0144 .01% 4 
| Members The Toronto Stock Exchange 17,104 Macassa -.5.25 4.90 4.95 | 10°150 Pick Crow.6.40 “5.90 76.00" PAPER Re ee 
; 10,300 MadsenRL .72 63 . | 2,855 Pioneer ...4.00 3.75 3.85 OSLER BLDG., 11 JORDAN ST., TORONTO | 
ew Canadian Bank of Commerce Bldg. 7,000 McDoug S. .35 .26 .34 | 10 P Rico pf.. 97% 97% 97%) ECURITIES eee 2 
TORONTO 29,956 McLCksht.2.15 1.93 2.00 | 5,250 Powell Row.105. 98 100 ||| § Long Distance ’Phone ADelaide 2431} 
9,000 Man&East. .03 02% « 120 Pow Corp.. 21% 20% 20%| 
11,670 Maralgo... .14 By | | 5,535 Premier ...2.30 2.20 2.20 | — 
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Regular 
Pe- Pay- 

Company. Rate. riod. able. 

Acadia Sugar Ref Co, —. 
DE GavpCadsenans ooaah T .. July 1 
Aero “Supply Mfg Co, A. .37 . Q July 1 
Aetna Fire Ins 40c Q — 1 
Ainsworth Mfg .... .. July 1 
Albemarle Pan’ Mfg 7% pf. $1. 7 Q July 1 
— Fire Ins Co(Pitts, 
eles mech etna Oak Stee Q June 30 
Allen- Wales Add Mach Say 4 
SSS = 1.50 Q June 30 
AMiance Ins ............ -50 S June - 
Aloe (A 8) ge 7% pf....$1.75 Q July 
Am Bk & Tr Co (New Or- 

i ED iwins snk od se 50c Q July 1 
Amer Cast Iron Pipe 6% pf.$3 S July 1 
Am Coach & Body........ .. July 1 
Amer Dairies, Inc, 7% pf. 7 Q July 1 
Amer Discount Co (Ga). -50e Q July 1 
Am Dredging Co........... 1 .. June 28 
Am Gen Ins (Hous,Texas).15c Q June 30 
Am Inv of II1,8% Series pf. = Q july 1 

Do 7% Series ES bawebaiew i Q July 1 
Amer Mfg Co pf......... Q July 1 
Am Mid Co 70. ee A pf. ing Q June 30 
Am Sav Bk (Clev., on Was 2 S$ July 1 
Amer Secur & Tr 

| arse ~ Q July 10 
Am Thermos Bot 7% pf.87¥4c Q 2 
Aro Te — See ec Q July 25 
— chne shen map Q July 1 

aa thoat "Est A 6% pf...$3 S July 1 
Atiantic City Sewer........ 25c Q July 1 
Attleboro Gas Lt c.. $3 Q July 1 
Aug & Sav RR Co. -$3 .. June 30 
Auto Bankg Cp (Phila, 10c .. July 1 

Do $1.50 cum conv pf. .37 Q July 1 

RE ae cine cin ecnncebbe - aoe 2 

0 51.00 cv pf.......2. dee Q July 1 
or Instr Co.. ..30c .. June 30 

ER .. June 30 
Baker (J T) Chemical Co..25¢ Q July 1 

Do 5%% pf........... 1.37 Q july 1 
Balaban&Katz Cp 7% pf.$1. Q July 3 
Bank of Commerce & Tr Co 

(Richmond, Va) ....... Oc Q July 1 
Bankers Ind 7 Inc, A...15c 8S July 1 
Barkers Bread ........... nn M July 2 

oS err .. July 2 
Barker Bros 5 “ cum pf. & Q July 1 
Barnsdall Oil Co.......... oe Q Aug. 2 
Big Creek Winifrede Coal $2 

oo RE Sere a $1 S June 30 
Birm’ ham F Ins of Penn.$1.50 .. June 19 
Blackstone Canal Natl Bk 

SN, OE BP cnn sawesns 1.50 S$ July 1 
Bondhold Mgmt, Inc, A. - c .. June 15 
Boston Pers Prop Tr...... Q June 30 
Bourbon Stk Yds Co........ “a -. July 1 
a or Cord Co, Ltd, $1.30 

SS  - aac Q Juiy 15 
Brandvjen & Kluge, Inc, 7% 

Oe cspawarasoes se STs Q July 1 
comer (e) & , —_ baka 1M July 26 
Bridgeport Hyd Co........ Q July 15 
Brockville Tr “ Sav Co . 

os eng age + ee. 62l4c Q July 2 
Brookline Tr Co Q July 1 
Bklyn Bor G as Siete edie sine 1.50 Q July 10 

SS aaa 75c Q July 1 
~ ~ _— : eS $1.50 Q July 15 

pene +an es senben 1.50 Q Oct. 15 
4+} SP error rr 50 Q 

dare s00n er eNe $1.50 Q 
Ee $2 8 July 1 
Brush-Moore Newspapers, Inc, 

|” SRR See 5 Q July 1 

Do 7% 2a pf........... "15 Q July 1 
Bucyrus-Erie Co (new) 7% 

OS ee 7 Q July 1 
ee ee ee $3 Q June 30 
em Weteh ........020.0 $1 Q July 1 
Burger Brew 8% pf........ $1 Q July 1 
x yt ®) Bee @O.....5. Q July 1 

 & See 55¢ Q — a 

Burl’ ton Malis ee 25c .. Aug. 15 

ear 25c Q Auly 15 

Calif acl ‘apt -$1.50 Q July 15 

“ 4 pf (1927 Can .$1.50 Q July 15 

RAS ee $1.75 Q July 15 

calit Fis ee a Q Aug. 16 

Fae , h ik inn taie ISA 624%4c Q Aug. 16 

callt Wat & Tel Co * pf..37%c Q July 1 

Can Equity Tr Shares..... .. June 30 
Can Fi Ins Co (Winnipeg. 

ST aawee hak axon eceree es $2 S July 2 
= fo 5c .. July 1 

Do 5%% cum pf ba -68%c Q July 1 
Cap =, Bk & Co 

(Hartford) 5 S July 1 

Carey (Phillip) Mfg 5% , pf.$1.25 Q June 30 
io 6% pf. ..$1.50 Q June 30 
cargin Tr Co (Putnam, 

SE tet h on exe's sine sicive $1 S July 2 
Cen Cold cc ie 25c Q Aug. 16 
Oe errr $1 .. June 30 
Chain Store Invest Tr 

(Boston, Mass)........ 25c Q July 15 
re c Q Aug. 1 
Chatham Mfg Co Q July 1 

ES EROS Q July 1 
Citizens Com Tr & Sav Bk 

(Pasadena, Cal) ........ Q July 1 
Cit Nat Bank (Waxa-_ 

rr $5 S June 30 
City Inv | aes $1.75 Q July 1 
a. Cin, chi & St Louis 

GES R60 n vienawelen 4 S July 31 

Do! REO Ts Q July 31 

Cleve An Stk Yards.. Pine Q July 1 

CEES EES 20c .. July 30 

Clinton Trust Co.......... 75e Q July 1 
Coca-Cola Bot “weld, Class 

= (ee 62%c Q July 1 
Cohen (Dan) Co.......... 5c Q July 1 
— + gsemnpad Ltd, 5% red 

a esate isibe s\e WW% .. 
pew red cv pf.. 14% .. aie 
Com Banking Corp. -10c Q June 30 
8 Oe 2 ea 30c Q June 30 
REM MIC Wig. 20:0: s a0 0400:0:6:8 35c Q June 30 
Com Disc (L A) pf A....20c Q July 10 

SG ea sicn ss 53008 17%c Q July 10 
Commonwealth Invest...... a. Aug. 2 
Concord Gas Co 7% pf... .50c Aug. 14 
Cons Aircraft Corp $3 

cv pf Q June 30 
Cons -. duly 2 
Cors S July 15 
Cons Q Aug. 14 
Cons Royalty Oil........... Q July 25 
Continental Ins Oi sa sesee 80c S July 10 
— (C B) & Sons 

Py Sere Q July 1 
Credit Utiisty Banking 

OS Saas 25c Q July 10 
Crown Cork & Seal, Ltd...20c Q Aug. 15 
Crown Tr Co (Montreal, 

MD) nvr cccrcvcccaces 1.75 Q July 2 
Cudahy Packing ........ 62%c Q July 15 
Cunningham Drug Stores, 

SE eee 37i44c Q July 20 

Do 6% pf A ..$3 S. July 1 

Do-6% pf B.. 1.50 Q July 20 
Bren Ayn & Trust Co 

Es sce cane alee H S June 30 

Sanaa y ee 50c Q July 1 

Den Union Stk Yards......75c .. July 1 

SE ae. $1.37% Q Sep. 1 

Des Moines G Co 8% pf....$1 Q July -1 


Hidrs. of 


Record. 


June 19 
June 26 
June 17 
June 24 
June 26 


June 19 


June 21 
June 25 
June 21 


June 21 
June 19 
June 21 
June 15 
June 21 
June 18 
June 19 
June 19 
June 19 
June 15 
June 26 
June 15 
June 30 
Sep. 20 
July 5 
June 21 
June 26 
July 1 
June 15 
June 15 
June 21 
June 21 
June 21 
June 21 
June 15 
June 15 
June 18 
June 18 
June 25 


June 26 
June 15 
June 23 
June 20 
June 24 
July 10 


June 15 
June 9 


June 24 
June 10 
June 21 
June 25 


June 19 


June 23 
July 20 
June 30 


June 20 
June 15 
June 30 
June 16 
July 1 
Oct. 1 


Jan.15,’38 Jan. 1 
Apr.15,’38 Apr. 1 


June 24 


June 19 
June 25 
June 24 
June 15 
June 22 
= 22 

Aug. 5 
June 30 
June 30 
June 30 
June 30 
July 31 
July 31 
June 19 


June 19 
June 21 
June 21 


June 16 
June 19 
June 19 


June 18 
Aug. 5 
June 25 
June 15 
July 22 
June 19 
June 19 


June 25 


June 26 
June 25 


July 21 
July 21 
June 21 
July 20 
June 17 


June 15 
June 25 


July 1 
July 1 
June 23 
June 23 
June 23 
July j 


July 31 


June 19 
June 21 
June 30 
July 15 
July 15 
June 30 


June 20 


June 25 
July 31 


June 30 
July 3 


July 5 
June 21 
July 5 


June 15 
June 25 
June 19 
Aug. 20 
June 15 














Pe- Pay- 
Company. Rate. riod. able. 
eee $1 Q July 15 
Detroit River Tunnel Co....$4 S July 15 
Dewey & Almy Ch......... $1 .. June 15 
DUN. ial vitkies Sele oe bao Gm mee $1 .. June 15 
Sh EE 2 eae 0 S June 15 
Diversified Trust Shares, 

tt -11.449¢ .. June 30 
Divco- Twin Trk Co. -..10e Q July 6 
Dobeckmun Co ........... sc .. July 15 
Doehler Die Cast. ...50c .. July 26 
— guez Oil Fields. -25¢ M June 30 

SR See 25¢ M July 30 
me AE Tr Co (B M C), 

Fall River, Mass. -$2.50 Q July 1 
Early & Daniel Co 7% pf. -$1.75 Q June 30 
Eastern Thea, Ltd, pf...$3. 4 S July 31 

_o Renner $3.50 S July 31 

—_ Ww M me, Bii.sccca 25c .. June 30 

We scipentsacscne'ee gpa .. June 30 

Edison he - Inc. -25¢ Q June id 

I ears ‘$1. 62% Q June 15 

Electric ia i Shr $5 - > 25 Q Aug. 2 

pate be aes ee Se Q Aug. 2 

ang m iP tee Q July 1 

Equit Tr Co (Balt). 10c Q July 1 
«Equit Inv Corp of Mass 

INI oo orn vom e a ache 25c Q June 23 
Essex Trust Co (Lynn, 

BD. hapasicxsaswaeu $2. Q June 30 
Fafnir Bearing Co......... $2 Q June 30 
Fairm Cr — | ere 25c Q July 1 

ee  S eaee 1.12% Q July 1 
-_ River Tr Co (Fall River, 
ie htc al oases Q July 1 
me & Merch Nat Bk (Los 

ee oe! Eee $9 S July 1 
Weada@etrs Mtg Co .......... <o omy i 
Federal Chem Co 6% pf..$2.50 June 21 
Fed Serv Finance Cor (Wash, 

TP GD: eS caes 50c Q July 15 

pe | REO r Q July 15 
2S eee Q July 15 
viberions -- .%e .. Jul 1 
Fidel-Phenix Fire Ins Co..80c S July 10 
a PN eae $6 Q July 1 
Finance Shrs Cp........... 3c S July 15 
First Nat Bk of Cedar Grove, 

_» eae $2.50 S July 1 

First Natl Bank (Denver, 
| REE eae arene $2.50 Q June 30 

First Natl Bk (Harfford, 
reer $1. Q Oct. 1 

First Natl Bank (Media, 

DRE tineseeennacaeeen $1.50 Q July 1 
First Nat Bk (Northeaston, 

DY vasa bisn eu pense 2 Q July 1 

Cee eeceeicn hawk ae cee $2 Q Oct. 
First Nat Bk (Phila, Pa)..$4 Q July 1 
Fishman (M H), Inc, 7% 

| ER rey: $1.75 Q July 1 

Food Mch Cp pf....... 1.12% Q July 15 
Frankfort As Co (Phila, 

Seer $1 S July 1 
ba te een -. July 21 
Fulton Trost Co th Y)..$2.50 Q July 1 
Fund bg Shares, A...133-10c .. June 30 

UM ssphackakscoee 13 3-10c June 30 
Gardner rg Light Co....$4 .. July 15 
nhs ake wawneee 50 S June 30 

Gas & “Blectric Co of Bergen 

SER. 0554 ssarnscsee 8 July 1 
Gen Firept a ee $1.75 Q July 1 
Gen Mach Corp 4%% conv 

re 1.12144 Q July 1 
-_ Baas age Corp (n p) $2.67 

3 pee Q July 1 
on Tr of Can a. 

eae 1.50 Q July 2 
Glastonbury Bk&Tr Co (Hart- 

PO, TOAD ns cvecosue 50c Q July 1 
Goderich El ne Tr Co, Ltd.25c S July 2 
Gray & Dudley Co........ 15c Q July 1 

J. 2 7a 1.75 Q July 1 
Great Lakes S ig OPiscance 7c .. June 28 
Green (H L) Q Aug. 2 

OS CR AAR es Q Aug. 2 
Grosmerieh G Co $1.25 pt 

Reh hep asus sine 1y%c Q July 1 
Grey & Bruce Tr&Sav Co 

(Owen Sound, Ont)..... $1 S July 2 
Hart & Cooley Co.......... $3 Ju. 1 
Hartford- Conn. Tr Co (Hart- 

ee) Perret es Q July 1 
Hartford Gas Co 8% pf.. Q June 30 
Harvard T Co COeipthagejene Q July 1 
Hatfield- or or Crk Coal 

oe eS eae 15¢c Q July 1 
Haughton El co “$6 pr pf.$1.50 Q July 1 
Haverty Furn Co, Inc, re 

nn Ne etn ac hae ec Q July 
Hawaiian Agri Co ........ M July 31 
Hawaii Cons Rwy, Ltd, 7% 

<r er 20c Q June 15 
Hershey Creamery ...... 50c S June 30 

ko, SY SSR Saree $3.50 S June 30 
Hingham Tr Co ..........25c S July 1 
ee Mt, ere lc Q June 30 
Holly Sug Cp pf......... 1.75 Q Aug. 2 
Home T & T Co (Ft vem. 

ERY SIS oe 871 Q June 30 
Honomu Sug Co......... M July 10 
Howey Gold Mines, Ltd. “2c 8 Aug. 2 
Hyde Park Breweries Assn.50c .. July 1 
Ce ee See Q July 1 
Imp Bk of Can......... $2.50 Q Aug. 1 
Ind Accept Corp, Ltd, 5% cv 

Oe ap nmipness waa Case $1.25 Q July 2 
ndee Rayon Corp......... ic .. July 1 
Industrial Trust Co (Wilm, 

SRE 37%c Q June 29 
Inglewd Gasoline Co....... le M June 10 
Inland Investors Q June 30 
iS fe eae S July 15 
Int’allied Inv Crp, A S June 15 
Inil Bus Machs ..... .. Oct. 10 
Intl Elevating Co ....40e .. June 30 
oe Oe eae $1. Q July 15 
Inv Found t’n, Ltd, 6% conv 

BE <o cvhayo ae aoa sn'e i oe 50c Q July 15 
Inv Mtg Co (Bridgeport, 

_— Wee ais cs cee cue 1.75 Q June 30 

Sendemscnecensees nes 74%4c Q June 30 
Island Creek Coal......... 50c .. July 1 
Serra 1.50 Q July 1 

Seemathe Glass Co pf....$1.75 Q July 1 
Jenk Bros 7% pf........ $1.75 Q July 8 

Do non-voting........... 25e .. July 8 

Do founders shrs......... $1 July 8 
——_, Stephens & Shin- 

ie Shoe RE 1 .. July 15 
Joliet” Heating ¢ 4 pf. ‘Tie Q July 1 
Kalam Stove & Furn...... c Q Aug. 1 
Kan Pwr Co (Chi, "Tid 

$7 v2 win tines pw bibs > aes 1.75 Q July 1 

we Serer 1.50 Q July 1 
a * sw & Supply Co..15¢c Q July 31 

Dinca Chascrsode $1.25 Q July 31 
Kendall Het Misancccunta 30c .. July 1 
Kennedy's, Inc, cum conv 

SPrererrtt. tLe. 1y%c Q July 15 
Kent Ut Co 6% pf....... $1.50 Q July 15 
EE FENG ois on ve cacsume 10c .. July 15 
Laclede Steel Co.......... 25c .. June 30 
Landers Fr & Cl........ 37%c Q June 30 
ME AIR, “SOR vce assveden $1 Q July 1 
Lawrence G & E Co......75c .. July 13 


Hidrs. of 
Record. 
June 25 
July 8 
June 10 
June 10 
June 11 


June 25 
June 1 
July 10 
June 22 
July 22 


June 24 
June 21 
June 30 
June 30 
June 24 
June 24 
June 10 
June 10 
July 6 
July 6 
June 18 
June 24 


June 18 


June 18 
June 21 
June 19 
June 19 


June 28 


June 25 
June 23 
June 17 


June 30 
June 30 
June 30 
June 21 
June 30 
June 30 
June 30 


June 15 
June 30 
Sep. 18 
June 30 


June 21 


June 15 
Tune 30 


June 16 
July 1 
June 21 


June 30 
June 19 


June 21 
June 21 


June 20 
June 25 
June 26 


June 16 
June 15 
June 7 
June 7 
June 17 
July 15 
July 15 


June 19 


June 20 
June 21 


June 17 
June 16 
June 15 


June 22 
June 19 


June 25 
July 24 


June 5 
June 15 
June 15 
June 24 
June 15 
July 15 


June 26 
July 5 
June 26 
June 19 
June 18 
June 30 


June 21 
June 25 


June 15 
June 1 
June 19 
June 30 


June 30 


June 18 
June 18 
June 24 
June 24 
June 25 
June 24 
June 24 
June 24 


July 1 
June 15 
July 20 


June 19 
June 19 
July 12 
July 12 
June 20 


June 30 
June 25 
July 1 
June 22 
June 19 
June 19 
June 30 





Company. 
Lawyers Title Ins Corp 


(Richmond, Va), A.....$3 
Lawyers Tr (N Y)........ 60c 
tate Tes Ge OF WO... .050 T5¢ 
Lima Cord Sole & H Co.. .25c¢ 


vee = S Natl Bk of Buf- 


Lone Star Gas Corp...... 20¢ 
Loomis-Sayles Mutual Fd. = 
— oe Bisc Co...... 


Lowlslana ~ Bk & Tr a 
N_ Orlean 


Lux Clock Mig ces snene 2c 
Lyon Metal Prod, Inc..... 25¢ 





8% pt 
Massawippi Val R R Co... .$3 
= Nat Bk, Sharon, 


McKay Machine Co........ 
McLennan, McFeeley &P, 
Ltd, 614% ee $1.62% 





Mil hise Drg Co...... Soy c 
Montreal Lt, H & Pr Cons.3 
Montreal Teleg Co...... **68c 
Montreal Trwys, Ltd..... $2.25 
Morris Plan Bk of New 
Haven (Conn) ......... 
Morris Plan Bk of Va 
(Richmond, Va) ....... 
Morris Plan Ind Bank 
(New York) 
Morris Plan Co of San 
Francisco, Calif. eae 
meeesle Plan Bank (Balt, 
Dich sive tiegaaw soe 
oe a Co. 
BD. FIG Beco cccvcccnesee 435% 
oF Bs onio Mfg Co...... 
Nashua Gum & Coated 








— 
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s 
o 
Q 


Paper 7% pf......... $1.75 Q 
Nation- —— Sec Co (Md) 
vot s am 
National Biscuit ic Q 
o pt Q 
Natl Bond & Sh Corp Fate 
New Brunswick Tel Co 
Ltd ($10) Q 
National Brush c Q 
wee City os (caieage) 
Natl Fuel GOs OS. wc csvcas 25¢ Q 
Natl Fund, A........... 1T¥c Q 
_ Sh 17iZc¢ Q 
Nat’l Indus Loan Corp ....5c .. 
Natl Marine Bk (Balt, Md), 5 
ic 
Nat’l Paper & T Co, 5% a 
Nat’! Pwr & Lt Co $6 pf, 
50 Q 
Nat’! Rkid Bank (Bos, —. “ 
Nat’l pnage Shops of Del, Inc, 
SO! eae: $1.50 Q 
eed Consol Gas Co 5% 
rer .f 8s 
New Brit Mch Co......... 40ce .. 
New Bruns Lt, H & Pwr Co, 
2.50 S 
New Eng Pw Assn 6% pf, 
$1.50 Q 
N a ~ Hud Riv Ry & Ferry 
FEO EE Ow $3 S 
De ox pa cee hoon We ed $3 8S 
New Lon No RR Co... .$2.50 Q 
N Y Pow & Lt $6 pf.. . $1.50 Q 
a ea 1.75 Q 
N Y Trust Co .........; 1.25 Q 
Niag Fire Ins Co (NY)....$4 Q 
weg se Fin Corp ($50) ere @ 
N A +5 Pwr Co (Minn) pf. oe Q 
Northeast Na Bk (Phila, Pa), 
$1.50 .. 
Nor Ill Finance Corp ..... 25c Q 
Do $1.50 conv pf ..... 37y%c Q 
Nor Sts Pwr Co Del 6% pf, 
$1.50 Q 
ears 1.75 Q 
Nor Tr P og (Chicago)... .$4.50 Q 
Norw Nat Ins Co (Milw). $1.25 Q 
Norton Br Co ($1) pte pf = c 
Cc 
Novadel-Agene Corp ...... 50c Q 
Ohio Leather Co ......... ec .. 
ae aes 
Do 7% bf ee ere. ae 
Ohio ieee a (new) ...... 10c Q 
ie Serre $1.25 Q 
Ohio Tel ft Co 7% pf...$1.75 Q 
Oil City Tr Co (Pa) ...... $9 S 
O'Sullivan * son Co, Inc....5€ .. 
rer 374%c Q 
Pac Am a es 30c Q 
Pacific Com Co, Inc ...... ae 
Pacific Gas & El ec .. 
Packer Adv Corp .. Q 
Packer Corp ....... 25c Q 
Park St Tr Co (Hartford)..$1 .. 
a SS) eee 5c Q 
SOE Ss ar epece rsdn ee 1.50 Q 
Penn So for Ins on Lives and 
Granting of peer 
| | rere Q 
Penn Invest Co (Phila) $4 , s 
Penn Pwr = $6 pf $1.50 Q 
Do oF ROC RR ARE 55c M 
en . See ee 55c M 
Do $6.60 'p er: 5c M 
— og A Tr Co — @ 
mh. 5 ee are M 
— Le Fs gay Bk (Chi- 
_) Serr oer: $1.50 Q 
Philadelphia SD 2 sino wasn Q 
Phila Wat’l Bk ......... $1. pa 
Phoenix St Bk & Tr tHisriy 
= 50 Q 
Pick (Albert) Co ........ s 
Planters Nut & Choc Co. $2.50 Q 
Plaza = Bidg & Loan Asn 
$3.25 q 





Pay- 


e 
Rate. riod. able 


June 30 
July 1 
July 1 
July 15 


June 30 


July 1 
Aug. 21 
July 


July 1 
June 30 


June 30 
July 1 


June 5 
June 5 


June 30 
July 1 
Julye 1 


July 8 
July 1 
July 31 
July 15 
July 10 


June 30 
June 30 
July 1 
June 15 


June 30 
June 30 
June 30 
July 1 


July 1 


July 15 


July 15 
July 1 


Aug. 1 
July 15 
July 20 
July 20 
June 15 


July 1 
Aug. 16 
Aug. 2 
June 30 
July 1 


July 1 
June 30 


July 1 
July 1 


July 1 
Aug. 2 
July 1 
1 
1 
1 


July 1 
July 15 


July 1 
Aug. 2 
Aug. 2 


July 20 
July 20 
July 1 
June 30 


Sep. 1 
July 1 
June 30 
June 30 
June 30 
July 1 
July 1 
July 1 
July 1 
July 30 
June 30 
July 15 
June 30 
July 15 
July 1 


Aug. 2 


July 1 


July 2 
Sep. 1 
July 1 
Aug. 2 
Sep. 1 


June 30 
July 15 


July 1 
July 26 
July 1 


July 1 
Aug. 15 
July 1 


June 30 
July .. 


Hidrs. of 
Record. 


June 19 
June 21 
June 22 
July 1 


June 25 


June 25 
July 21 
June 16 
July 19 
Sep. 17 


June 21 
June 24 
June 1 
June 30 
June 30 
Aug. 27 


June 30 
June 30 
June 18 
June 30 
June 30 
July 1 


June 30 
June 18 


June 24 
June 24 


June 1 
June 1 


June 25 
June 30 
June 19 


June 26 
June 20 
June 30 
June 30 
July 5 


June 19 
June 25 
June 25 
June 4 


June 20 
June 25 
June 25 
June 24 


June 24 


June 15 
Sep. 10 
Aug. 13 
June 30 


June 30 
June 20 


July 20 
June 30 
June 30 
June 30 
May 31 


June 28 
Aug. 2 
June 28 
June 15 
June 25 


June 21 
June 21 


June 21 
June 15 


June 30 
July 31 
June 15 
June 15 
June 15 
June 19 
June 24 


June 21 
June 30 


June 16 
July 12 
July 12 


June 30 
June 30 
June 1& 
June 21 


June 15 
June 24 
June 24 
June 24 
June 24 
June 30 
June 30 
June 24 
June 17 
June 23 
June 23 
July 1 
June 21 
June 30 
June 21 
July 6 
June 8 
Aug. 5 
July 21 


June 17 
June 15 
Aug. 20 
June 21 
July 20 
Aug. 20 


June 25 
July 10 


June 29 
July 1 
June 23 


June 15 
Aug. 1 
June 15 


June 15 
June 24 





Company. 
Premier Tr Co (Toronto) $2.50 
Providence Gas 
Providence Bldg Co ....... 2 
= Sav Bk & Tr Co 

(Cc Perera 25c 
Prudential Inv Corp....... 10c 
Pub Investing Co 
Public Sve of N J 







Do 8% pf nae 
pe ae ee 3 
Do 6% - casocnenssensagne 50c 
ae es 50c 
SS Mere 50c 
Pullman, Inc ........... Iec 


37 
Putnam Tr Co (Gawler: 
Railroad Employes Corp, A.5c 
Do B 


PE ss tcc caconncetes 20c 
END on.ncrscceeesnas 50c 
Rensselaer County Bk & Tr 


Co (New York)..... -$2.50 
Rep Invest Fd, Inc......... 1c 
Rhode Island El Prot Co. $1. - 
Richmond, 4 spond & Pot R. 





ey PORE 3 2% 
Do non-verin 
Do div oblig 
Rickel Ba 4h 
ockw & Co oe pf. . .$1.25 
Rome er Clint R R...... x 
a Pow, 5%% pf-$1.37 
Do Ltd, 5%% pf...... $1.37% 
St Joseph y LH & Pw Co 
SS eer $1. 
St Louis Natl Stkyds....$1.50 
Saratoga & Schenectady RK. $3 
Savings Bk & Tr Co (Rich- 
| errr T5¢ 
Sec Hid Corp, Ltd, 6% pf. “B0e 
Secur Storage Co........ $1. 


Security Tr & Sav Bk (San 
rer: 
Shaffer Stores Co 7% pf. $1. 15 
Shaler Co, A 

Do 


Pe ye 15¢ 
Sheaffer (WA) Pen a $2 
Skelly Oil 6% pf......... 1.50 
a ere $1 
So Ind G & E 4.8% pf.. .$1.20 
So Norwalk Tr Co (Conn).$1 


Southern Berk Pw & E Co.65¢c 
Southern Count Gas o. of 














Pe- 


Rate. riod. able. 


/m OOLLLOOLO 0:0 200 OO: Ouwuun ©: 0 LOLLO OFEE©&OOOn: po upwx 
2 a 


Pay- 


June 14 


July 1 
July 1 
June 30 


au 
ec 
2 
oe 

naSSS nen 


=i 
eee 
<<< wm? 
~ 
ee eee 


au 
sé 
ge 
Sn 


oe 
cec 
ee 
<<< 

_ 
Rea 


> 
c 
J 
e 
Sum 


=] 
& 
< 

- 


ee 
&§ 
w 


July 15 
July 15 


July 1 
June 30 


Hidrs. of 


Record 


June 19 
June 15 
June 11 


June 24 
June 21 


June 8 


June 30 
June 15 
June 18 


June 19 
June 19 
June 19 
June 30 
June 21 
June 21 
July 15 
July 15 


June 15 


June 17 


June 21 
June 23 
July 7 
July 1 
June 30 
June 30 
June 15 
June 20 
June 15 


June 30 
June 17 


June 15 
July 10 


June 15 
June 15 
June 21 
June 15 


June 25 
June 28 
Sep. 28 


June 20 
June 20 
June 20 


June 15 
June 19 


Sep. 30 Se 


Aug. 
June 30 
June 30 
July 20 
June 26 
June 30 
June 30 
June 20 


June 30 
July 2 
July 1 


July 15 
July 1 


July 1 
July 1 
1 
1 


-_ 


July 
July 
June 30 


July 1 
June 30 
July 10 
July 1 
July 1 
July 1 


June 18 


.. July 1 


ally <  . SOR Ee 1.50 Q 
Southw Nat Gas $6 pf, A. it 50 Q 
Spicer Mfg $3 pf.......... Tse Q 
Std Fuel Co, ~_ “al pS a Q 
Std Natl Corp 7 Q 
= Screw Co.. ee 

FER EEEE eT Pee rere 8s 
sta Wholesale Phosphate & 
SUE. bentheces acctevben’ -30c Q 
state ok Se 2 Q 
Steel Co of Can, Ltd 45% Q 
Stetson (J B) Co pf........ 1 $s 
Stony Brook R R Corp..... $3. 8S 
Supervised Sh, Inc........ 15e Q 
Taunton G Lt Co........ -50 Q 
Taylor-Colquitt Co......... 50c Q 
Texas Elec Serv Co $6 pf.$1.50 Q 
Title & Mtg Guar Co, Ltd 
(New Orleans)........ > eo 
Toledo Shipbuilding Co..... 50c .. 
Tompkins County Trust Co 
oe. ee See Q 
Towle Mfg Co........ Q 
Traders Finance Cor 

ik rer Q 

Oo Sea Q 
Travelers’ A, errr 4 Q 
Twin State G&k 7% pr In.$1.75 Q 
Un ad A Tr Co (Los eee or 

PORE re: 1.50 
Un ‘Nat Bk (Pitts)......... $2 8 
Db pickin eteeeaaae ables Q 

Un “pubiic Service (Minn) 7% 

RE EERE $1.75 Q 
DD aa $1.75 Q 
Do Ses $1.50 Q 
Oh ee .~ Q 

Un Sav Bk (Detroit)...... ce 
Union Tr Co of Pitts (Pa). 350 Q 
United Drill & T Corp 20c §S 
Unit Stkyds Corp..... Q 

Pd Oe Q 
U §S Elec Light & Pw Sh, Inc 

(Md) voting shares..... aS a 

U S Guarantee Co......... 3! Q 
mS Daseanm ae Q 
offman Mac c 
Utah- mgt Sugar seg nanan 4S 1 
Mike ails hee 15c Q 
Wailuku Pa OF CO....: +.-20¢e M 
Weinberger Dg St......... 50c Q 
Wellington Fund, Inc..... 15e Q 
W Dairie, Inc $3 pf....... Te .. 
West Exploration. . ‘. 4 Q 
wad Kootenay Pwr & Lt 
Sy er ee s 

hk PP ae $1. Q 
Western Natl Bank iba sos s 
Western P & S Co of Calif 

Os ihn «hed as 0-ces Cae 35¢ 8S 

Western United G & E Co 
-. f $1.624% Q 

Do 6 » errr $1. Q 
Whitaker aperCo 7% pf.$1.75 Q 
White = Grocers, Inc, 

Sai i disicaeags whan 1. 
Wiley - Bicitord : Sweet Corp, ” 
wimington "Gates & Tr Co 
Wilmington Trust Co (Wil- : 
mington, ca «5 ib cia ene $2 Q 
Worcester Sub Elect Co. .$1.35 .. 
Wy Va Pen! o,f Calif... -50e Q 
W Va Pulp & Pap........ 20c Q 
be my i See $1.50 Q 
BO Rei nccssidensccawet $1.75 Q 
Resumed 
Columbus Fds Corp.......50c 
General Paint Corp....... 25¢ 
Final 
Gen E! of Gt Britain, Ltd.10% 
Liquidating 
Detroit Motorbus Co....... 10c 
Special 


Pepperell Mfg Co... . 
Smyth Mfg Co.... 








Bklyn-Manh Trans.... 
Cin Un Stk Yards. . 
Penn G & E 7% pf.. 





July 10 


June 28 
July 1 


June 21 


.. June 21 


Aug. 16 


July 15 
une 30 


° . Jun 
.- THe Q July 1 


Continued on Page 1026 


O10)\ fers 


Pp. 18 
July 21 
June 17 
June 17 
July 10 


June 20 © 


June 15 
June 21 
June 15 


June 24 
June 24 
June 25 


June 30 


June 15 
June 15 
June 19 


June 15 
June 24 
June 21 


June 17 
June 17 
June 25 
June 17 
June 18 
June 18 


June 15 
June 25 


June 21 


June 21 
June 16 


June 14 
June 14 
Aug. 2 


July 1 
June 19 
June 21 
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Week Ended. 


Transactions on Out-of-Town Markets 


Saturday, June 19 











CHICAGO SECURITIES 
Listed and Unlisted 


Paal H. Davis & Go. 


New York Stock eae 
New York Curb Hmeoctate 


L 


o Board 
10 So. ‘te Salle St., CHICAGO 


re Chicago Stock Exchange 
one Curb Exchange 


San Francisco 

ome Doeeete DEAN WITTER &CO 
Seattle s 
Portland MUNICIPAL AND CORPORATION BONDS 

Oakland Members 

Sacramento New York Stock Exchange 

Tacoma 


San Francisco Stock Exchange San Francisco Curb Exchange 














Honolulu 
Beverly Hillis 
Pasadena 
Fresno 
Stockton 








Chicago Stock Exchange 


750 Chi Y Cab. 
6, = Cities Serv. 
50 Club Alum. 
30 Cole., L S. 
650 Comm a. ane 
650 Con Bisc. 5% 
600 Consumers. . of 
100 Do 6% pf. 
10 } nen Stl pf 99 
10,650 Cor 


24 at 
r60 Cua. P pf. “1078 107 = 107 
20 19 


650 Cunn D St. 
100 Dayton .... 22 je 22) 
100 Decker .... r+ 24 41 
20 Dexter .... 11 11 11 
150 Dixie-Vor . 19% 18% 18% 
250 Eddy Paper 0 33% 33% 
50 El House’d. 7 7 7 
150 Elgin N W. 32 31 32 
10 Emp G & 
were 52 52 52 
100 Fitzsimons. 13% 13 4 
750 Fuller ..... 4% 4 4 
Gard ...... 21 20% 21 
3,750 Gen Fin.... 5 5 5 
6,050 Gen House. § 


423% 3 
150 Goldblatt .. 36% 3 36h 
750 Gt L Dred. 19% 18% 18 


10 Harnisch .. i4% 14% 14% 

1,000 Heil’an (G) 9% 9 9 
150 Hein W M 9% 9% 9% 
250 Hibb S&B.. 52% 52 52% 
150 Houd. H B. 19% 19 19 
300 Hupp ..... 3 3% 3% 
100 Ili Brick... 12 12 12 
1011 N AY pf. 102 102 102 
350 Ind Pn T v 38% 37% 38 
= Ind’ stl Pr. 9 ae a 

Iron Fire.. 21 21 21 
1,950 Jarnes W B 22 20% 21% 
"100 Jeffer Elec. 40 40 40 
560 Kalam 28 #828 

1,750 Katz ...... 11 11 11 
800 Kellogg . 9 8% 9% 
650 Ken R T&L 21. 20. 21 
50 Ky hg cum 

en ae- 28 26% 26% 
10 De *ei.. 72 %% “72 
450 Kerlyn A. % 6 6% 
450 Kingsbury . — 1% 1% 

1,050 La Salle .. 2. 2 2 
750 Lerai ...... 18% 16% 7 
40 Leath pf.. 

200 Libby McN Thy i it 
300 Lincoln .. 
60 Do a a” 

3,720 Lion Oil.... 32 28 32 
550 Loudon + 3 td 
100 Lynch _.... 41% 41% 41 
100 Manh-Dear. 2 

2,200 Marsh-Field 25 25 
10 McCord ... 27 75% 

50 McGraw ... 48% 48% 48% 
50 McQuay ... 4 9 49 
3,720 Mer & Min 5 4 4% 
1,850 Mickelby’s 3 2 3 
9, Mid = 8 7 8 
3,650 Do var. 1 % 25 
1,950 Mid] Unit. % 

Do pf. 5 4 5 
180 Mid] Ut 6% 

| are 3 2% 38 

100 Do 7% pf 4 3 3 
200 Modine .... 37 37 37 
150 Monroe .... oe 7 7% 
10 Do pf.... 47% 47% 47% 
40 Mont W A.138 137 138 
30 Nat Batt pf 29 
900 Nat Leath. 
550 Nat Stand. 29% 281% 28 
100 Nat Un R. 1% 1% 1 
250 Noblitt Sp. 41 41 41 
300 Nor Am 6 5 5g 

1,400 N W Banc. 11 1 11 

N W En 2 25 25 

20N W Ut 62 60 

900 Peab CB.. 1 1% 1% 
400 Penn G&E 1 12 12 
140 Perf Circle. 35 y i 
420 Pictor P... 6 6 

1,550 Pines Win. 2% af 
250 Potter .... 3% : 34 
550 Prima 1% 





STOCKS. STOCKS. 
Sales. High. Low. Last. | | Sales. High. Low. Last. 
600 Abbott .. 46% 4 6 200 Process 1 1 1 
80 Adams Mfg 11 10” 5% | 50 Proctor i2 i? ie 
400 Adame Res it 10% 10 100 Pub Serv... 72% 73 
750 Adv Alum. 8 T 7 10 6% pf.111 111 111 
600 Aetna B B. 12 11% 11 60 Do 7% pf.116 114 114 
150 Allied Lab. 11 10% 10 330 Quaker ....111 110 110 
200 Allied Prod. 1 4% 14 150 Reliance = & & 
250 Am P S pf. 61 63 360 Rollins pf.. 25 22 25 
9,650 Armour 11 1 11 100 Sangamo 37 «63t— 37 
1,750 Asbestos 2 1 1% 100 Sears ..... 74, 86% 87 
Athey ..... 9% 9 9 100 Serrick 10% 1 1 
100 Auten 6 6 6 150 Signode pf. 29 285, 29 
6% 6% 6% 150 S Bend 22% 2214 22 
100 Backstay .. 17 1 17 100 S W G&E pf 99% 98 99 
400 Bastian. 20 19" 18 prosteche 90 90 
4 astian ... | eS Oe ee 
300 Bendix .... 19% 1 1 1,500 Std "Dredge. 4% 74 4% 
800 Berghoff .. 11% 1 11 1,450 Do pf.... 18 17% 17 
250 Binks Mfe. 12% 11% 11 350 Sunst M... 20% 20 20 
1,650 Bliss & L.. 35 3216 34 1,600 Swift & Co 23. 22% 
3,700 Borg-War . 44% 41% 44 1,000 Swift Int.. ts) 30030 
700 Bro’n F&W 13% 12% 12 250 Thomp - § 8 8 
150 Do A pf. 27 2 27 Trane ..... 21 2 20 
550 Bruce ..... 19 «618% 1 3,750 Utah Radio 3 3 % 
2,950 Butler Bro. 13 ae 13 1,050 Util & Ind. 
250 Do pf.... 28 1,850 Do pf.... 2 2 
40 Vik Pump.. 221%, 2214 22% 
100 Canal C pf. 308 iy 1 100 Wahl ; 2 2 2 
= Genin’ P'S 30% | 1'250 Walgreen | 254 25% 25% 
pf 85 55 350 Well Oil.. 7 6 oH 
500 Cen Ill Sec. on 1 950 Wisc Banks a af 
200 Do pf. 13% & 13 650 Woodall ... 914 10 
8,050 Cen & S W 1,500 Zenith Rad. 3 30031 
| a 2% 2% 2% Bonds 
190 Do pf. 51 47 47 $1,000 Chi R 5s '27 64% 64% 64% 
~ ae « CURB EXCHANGE 
830 Cen Sta P 50 All Brew.. .50 .50 50 
& L pf. 6% 5 2g 400 Campana ..70 .65 .70 
60 Chain Belt. 65 62% 62 108 Deck a 1% 1% 1% 
30 Cherry Bu'r 77 76 #4677 3 1 1 1 
600 Chi N W... rt 3 3% 1, 200 Fehr Br of 95 .80 .80 
8,550 Chi Corp.. 4 3 4 800 Heidelb Br.70 .70 .70 
700 Do -- a Ss & 100 Inc Invest. 24% 24% 24% 
500 Chi Flex. 63 61 61 50 Maj R&T 3 3 3 
120 Chi Tl pf.105 104 105 100 Parksb & R 26 26 «26 


100 Schmidt ... 4 
250 Sterling ... 


BOARD OF TRADE 


6,359 All M Inc 
ee do % 
300 Berk & G 
Furn... 2 2 2 
400 Brew Aero. 5 4% 4% 
50 —_ =— 2 2 2 
Easo - - = 2 24 
py Gellman. ‘cn ar 3 
550 Hummel R. ca 9! 9' 
250 Inter H E. € 6% 
800 Mohawk .. 2% 2 2% 
100 Natl City.. 16 15 ie 
100 Natl Pump. 11 11 11 
735 Pearson C. 3 3 Et 
22 Quar Inc §S 17 17 17 
69T MNorpf % wy 
Cincinnati 
STOCKS 
Sales. High. Low. Last. 
165 Amer Prod 27 27 27 
175 Do pt pf. 3 3 3 
100 Burger Br. 3 3% 3% 
15 Cham P&F 58% 58% 58% 
117 -109 1 
25 Cin Adv Pr wit 10% wits 
95 Cin B C p $8 100 
9 100% 


135 bg ® wo 10 
50 C &T 


-110 p 1% 
427 Cin st i a 
131 Cin Telesh. 87 


7 Coca C, A.170 170 170 
20 Dow Drug. 7 7 7 
10 Eagle-P pf.104 104 104 
474 Early & D.. 25 25 
80 Formica In 17% 1 17% 
35 Gibson Art 29: 
10 Hatf pr pf 4% 14% 4% 
25 Hilton Dav 23 23 
Bint Sy Sy i 
aeger .... 1 
84 Julian & K 27 27 . 
125 Kahn ..... 9% 9 9% 
12 Do Ist pf.100 100 1 
108 Kroger 20% 18% 20 
8 Little M G. 102 102 102 
208 Lunkenhei.. 28 27 27 
166 iaghacen ss 1% 1% 
10 Meteor .... 16 16 1 
= Moores C,B 1 1 1 
6 Nash ..... 30 8630 
225 Nat'l Pump 11% 11 11% 
ee 60 57% S7% 
jie Randal: A. 19 ia 184% 
80 DoB... 6% 6 6 
29 Rapid ..... 29 29 29 
88U S Play C 27 27 27 
50 Wurlitzer .. 20 20 20 
25 Do pf ...115 115 115 
New Orleans 
CURB EXCHANGE. 
Sales. High. Low. Last. 
6 DHHolmes..1441% 144% 144% 
CURB STOCKS 
2,067 JeffLakeOil 4 3 4 
pf. 4 ig 
a3 Bas Amt iy Soy 
‘an Am 6 
50 Std Fruit.. 10 oO” 
LISTED BONDS 
$1,000 NOCyRR gen 
mtg 5s..103 103 103 
4,000 N y Ry * ‘ 
86: 
7,000 stchariessi Me 8M OM 
YY 91 #91 «(81 
pita ot x st pt 10214 102% 
con. 8.102% 
4,000 NOPub — -¥% ‘ Ms 
8, 0614 10 
1,000 Do a, "42.102 102” i02* 






























































Direct Private Wires 
Telephone BArclay 7-4300 14 WALL ST., NEW YORK TWX Call NY-1-579 
San Francisco San Francisco | Los Angeles Los Angeles 
Quotations are for week ended CURB EXCHANGE STOCK EXCHANGE STOCK EXCHANGE. 
——— as prepared by the Ex- STOCKS STOCKS STOCKS 
— Sales. High.Low.Last.| Sales. High. Low. Last. | Sales. High. Low. Last. 
STOCK EXCHANGE 1,500 Alaska Mex .15 .15 .15} 600 MenascoMfg 2% 2% 7, 100 Radio-K-Orp 7 7 7 
STOCKS 850 Alaska UG .15 .12 .12) 600 Merch Pet. . : : 500 UnitCp(Del) 4% 4% 4 
162 Soar “TAT 167% 162% 165 | 69,100 Mid-W 19 123 400 Warner Br. 1 wit 2 
Sales. High. Low. Last. 7,715 Am Toll B. 7% 80 ‘ = —— Oil .77% .75 = .75 —_ 
260 Alaska Jun a 11 11 100 Anacon Cop 50 50 50 y ordon . 8 18 .18 ° 
592 Ang C Natl 2 ae ie 430 Anglo Nat. 20 197 20% 200 Occid Pet.. .38 38 .38 St. Louis 
400 Assoc Ins F 700 Argo Min.. 7 1K 500 Oceanic Oil. 1.35 1.30 1.35 STOCK EXCHANGE 
661 Atl 1 Diesel 14 3” 4 281 Atlas Corp. s 14% 14%| 2,800 Olinda Land -32 (26 31 G 
5BofCNA.210 210 210, 33 or al 50 i,| 2,200 Pac Dist... 1.50 1.45 1. STOCKS 
175 Bishop Oil. Bs, im 109 Aviat Corp. 6 6% 600 Pac Fin.... 22 re 20 Sales. High. Low. Last. 
3,944 Banc Blair. 8 9 100 Pac Ind.... 29% 2944 29 
244 ~~: e.. 24 Bunk H&S 25: 45 Pac L $6 pf.105% 105 10 183 Amer Inv.. 22 21% 21% 
10 “epi. 21 21 ily 331 Calwa .... ‘ 1.73 1.75] 2,900 Repub Pet. 6% lt | a. 
1,300 car” Engels. 1.300 Card Gola. ae Do 5%%.. 43° 43” 43 73 Brown Shoe 40% 46 46 
812 Cal Pack . 36 o 3 - sn RO. 38 36 110 Burkart 33% 32% 32 
3,150 Cen Eureka 130 1.20 1.30 ce “os : .38 
Cat Tr pf. 103 103 1.400 f. 125 125 125 : = Richfd Oil. 9 8% 8% 53 Coca-C Bot 37 36% 3 
389 Claud N El. 10% 0 10% "$58 PR A eal = a 2 Do war.. So 3° 3 120 Dr Pepper. 34% 34 34 
0C C G&EG% bGinane HL a" 2% 2% 800 Rob Mkts... 7 6% 7 35 Ely-Walker 29 rd 27 
1st pf..103 103 103 ieGum hele. 19% 19K 12 500 Ryan Aero. 24% 2, 2% 110 Do 1st pf.122% 121 1214 
450 C Ch Ind, A 41% 41, 41 ten cn ue me 25 Secur Unit. 40 40” 40 Do 2d pf.104 104 104 
820 Crm of Am. 5% 5% Sia Canis Wr. ats 750 Sec First N 53% 52% 52% 330 Falstaff Br 9 8% 9 
2,847 Cwn Zeller. 18144 17% 18 120 Saasies Oli sot 49° 50 5,000 Sierra Trad .07. ‘06 45 Griesed-W.. 35 
110 Do pf ... 99% 96 96 10 Eaw aecaas 6° 26 6 ntag Dr 11% 12 20 Hamilton-B 3 3 3 
130 Cal Pack pt 51 50% 51 50G El 51 5 1 600 So Cal Edi. 24% 23 23 = “2 ~~ 22% 21% 22% 
413 Di G Fruit. 10 94 9% aa 31% 53% 51% 10 Do pf ... 36% 36% 3 Do 54.544 
70 Do $3 pf. 41 40% 40% 20 Hawail aes 35 35 35 700 Do 6% pf. 2714 2716 27 110 Huttig. SAD 14 #4 14 
590 Emp Cap pf 40% 39 40 115 Hobbs B. A 3.75 3-75 3.75| 300 Do 5i4%pf 25 25% 125 Hyde Pk B 24% 24% 24% 
300 Eld Oil W. 22% 22% 22 6,240 Holly Dev.. 1.00 -.95 1.00 200 So Pac .... 4644 46 46 300 Int’l Shoe.. 43. 414% 41 
3525 Emp Capw. 18 1 17 7 aho M. 4.20 3.90 4.20 1,900 Sunray Oil 3% 4 15 Key Co. 10% 10% 10 
20 Ewa Plant. 49% 49% 49 2400 Int Cinema. 1.20 110 1.10| 1100 Superior Oil 41 40 40 410 Knapp-Mon 40 40 40 
190 Fire Fd Ins 85 80 82% 21622 Italo Petrol .70 63 .65 100 Taylor Mill 22% 22% 22% Oo pf ... 34% 34 4 
Food Mch.. 52 52 52 19.450 Kinner Air. 32 (15 _32 16,700 Transamer. 13 12 13 210 nauele Ch. 18 17% 17 
688 Foster & K 5 5 5 100 Menasc 2°60 2.60 2.60| 2-900 Un Oil Cal. 23% 23 23 83 Laclede Stl 24% 24 24 
ee: : ‘ 200 UnivConsOil 15% 15% 15 50 Meyer-B .. 19 19 19 
50 Gal’d Merc. - 2,00 2.00 2.00 V de Kamps 37" 37. 37 570 Mo Portl... 20 19% 19: 
1,992 Gen Motors 50 a 100 Wellin ton ati BM.. 49% 49% 49% 
562 Gen ee - 22, 8 8 one 10% 10% 10 325 Nat'l Cay.. 8" “Ti “8” 
167 _Do 38 5% 5% 5%| 300 Yosemite G 4 rt 4 50 Nic = 
ch-Beaz. .60 .60 . 
1,146 Golden St.. ™% 46 41 Al iS Hine. Stix 10 8% 9% 
200 Hancock Oil 22% 22% 22 = gh By - 10% ie a MINING STOCKS 50 St L Bk B. 5 5 
1,143 Haw Pine.. 37 35% 3 via / 7,600 Black M 33.31.31 280 St L lg 13% 11% 13% 
100H F&M Ins 38 38 38 10 Oahu Sugar 3544 35% 35 1300 Card. G id. e 3 : 50 Do pf ... 76 76 6 
710 Honolu, Oil. 28% 28, 28% Soe te. 1 7% | 6000 tmp Dev. .04 04 . 10S8St LPS. 35 .35 
t A . . : ‘ ° ae : ; 
350 Do pt a... 3% 5g 3y 1,622 Pac Cst A. 2.45 2.25 2.45| 2,000 Tom Rd G. oo ab 40 100 28 Do pt 14% 3g 1% 
a a | oe 20° 20° «20 1,200 Pac Distil.- 1.60 1.50 1.50 UNLISTED STOCKS Do ist pf 83 
1% mim) Oe ou. 7% 1% 7B pores rs 510 Seullin pf, 24% 24% 34 
147 Lesiie-Sait. 38° 38 160 Schumacher SR SK 5%) issAvintientthe — & 298 SW Bel pf.120% 118 118 
100) MeN&L. 11% 3% i1%| 140 Sherwood S 7% 6° 6 Del) 64 oo Wane ae” ae a 
Cc. ~%y agner El. 42 
1a01 Lock air. 12” H&L) Gagstear Ham. 168 155 100] oocomasouth. 34 3B 3 — 
1,772 Magnavox.. 2 1% 1% 35 Do5%%pf 25 25 25 100 McKess&R. 13% 13% 13 $23, 000 Scullin 6s.. 95 94 95 
= Magin ... 17 17 17 70 Do 6% pf 27% 27% 27% 00 N A Aviat. 11 ll 11 1,000 Do assen. 9 95 95 
Do 6% pf.104 104 104 40S P GG 200 Pack Mot.. 8% 8 8 1,000 Unit Ry 4s 3 26% 
749 Meier & F m4 1 U Ferr pf. 10 10 10 | 2,200Radio of A 81 8 8 45000 Do e-d... 26% 26% 
125 Natl Aut F 28 28 28 208 Std Brand. 12% 11% 12 
trey a o at" 300 Tex Con O. 2.8 . = 
m Inv. aeons Cor. 4 4 ° 
5 tae Bd 3 a Sg Re oh ‘3 is Orders Executed on Baltimore Stock Exchange 
110 Do 5%%pf 82 80 82 F090 Victor Eq.. 8% 8 8 
Ie Oa BNE fay Hag Say| 7089 Vigtor Ra: ee STEIN Bros. & BOYCE 
100 Occid Ins... 30 30 30 535 Warner Br. 125 12 12 " 
J 370 O Un F F, A. 23 3 3 6 S. Calvert St. a 39 Broadway 
oO 
475 Pacific Can 11% 11% 11 BALTIMORE, MD. NEW YORK 
070 Pac G&E. 29° 28 Los Angeles Plaza 8400 BOwling Gi Green 9-0020 
1,303 Do 6 pt 29 Hagerstown, Md. Louisville, Ky. 
663 Pac Lights 41% 41%) 41 Quotations are for week ended Members New York, Baltimore and Chicage Stock 
3 pee o% pf. -10 106 105 oon as prepared by the Ex- Exchanges, Chicago Board of | Trade and Commodity 
4 xchange, Inc 
700 Do nv pf 21 20 , 
pt A ee a SmOISTOCKS 
araffine . 2 
100 Rep Pete pf 42, 4114 4114 | Sales. High. Low. Last. Baltimore Stock Exchange 
y 7 
1,180 Rain&P, A. 7 5 14% 78 ie ™ Se STOCKS STOCKS 
53 jj) ee 71 ing 2,000 Barnhart-M .52% Ri ; Sales. High. Low. Last. | Sales. High. Low. Last. 
1,555 Rep Pete... 7% 7 900 Berk&G Fur 2 2 1,150 Arundel A 21% 20% 21 15 Penn W&Pw 74% 744% 74% 
10 Roos Br pf.104 104° 104 Dewar 105 8 95| "SSDAU Cet Ly” s2” 50” a2 25 Seabd Coml 
4,758 Rheem Mig 18% 17 18% "200 Bolsa Chica 145 BaltTrCoct 1% 1% 1% ww 42 42 42 
gt Oil, 4% 4% 4% 184 Do pf vt. 4 4 4 1,050 U s ues” 22 21 22 
“paepr 118 116-116 1,000 Buck, Un Oil 276 ConsGEL&P 68% 67 67% 1W Nat Bk. 36 36 36 
140 Schlesinger. 4% 4 4 ~ De a: ae: ae 66 Do 5%pfA.114 113 a ODD LOTS 
100 Do pf + 9% 9 100 Calif Pack. 36 36 36 400 E Sug Asso 25 23% 
185 Shell Un © 27% 27% 27 10 Gent Invesi 29 29 29 7 Dopt 36 33” 35 208 Arenas -;- 20 2a ae 
20 Lo pf 104° 104 104 100 Chapm 3 3 3 80 Fid & Dep 157 BI & Deck. 27 24 25 
610 Sig O&G, A 37% 37 37 250 Citizen’ Nat 32% 32 32 of Md..123 120 120 25 E Sug Asso 25% 25 
6,562 S'dview P.. Sl, 44% 4 400 C1N E ios 10% 1 11 Fin Am, A. 13% 13% 18 Fd&DepMd 123% 119% 11 
570 So Pacific... 4 100 Gonsol Oll.. 14% 14% 14 10 Fid Guar F 40" 39% 40 S6 Houst Of pt 21% 21 
4408 P G Gt. A 100 Consol Sti.. 8% at's 650 Houst Co vtc 105 N Ams Cas 14% 13% 13 
100 100 Do pf... 17 17 17 pf new.. 21% 20% 21 312U § Fid&G 22% 214 
100 S al Wat 9 9 100 Cr of A vic 5% 5% 5% 300 Mar- T * Ollco 3 3% 3% BONDS 
2,332 Sta Oil Cal 41 41 200 EmscoD&Eq 15 15 15 3,502 3 3% | $17,000 Balt Tr ist 
890 Sup Mold C 21 20 | 12,400 Exeter Oil 93 MerchaMty aa 33° «33 ; deb 4s,A 
80 Tele Inv .. i, 2 iy 42 : Co, A... 1.05 1.00 1.05 30 Mt V Wdby 975 ... 29% 29 29 
420 T Wat Oil. 164 16 16 10 Farm&Mer Mills p?. 72 72 «(72 1,000 Do 5% deb 
50 Do 6% pf 9T % 95. at ....455 459 455 500 NAmstCas 14 14 14 y A, 1975. 3314 33% 33% 
80,352 Transam .. 13 124% 13 700 Gen Mots. 50 48% 49% 33 N Cent RR 99% 991% 99%| 1,000 Do 5% B, 
7,008 Richfd Oil.. 8% 8% 100 Gen 15 200 O Mills Dis ¢ ¢ % ; 1975 ...100 100 100 
1,962 Un Oil Cal. 23% 23 23 1,800 Gl Fao 10% OM 10% >. 
352 Union Sug.. 1 19% 1 1,000 Hancock Oil 
2,214 Univ C Oil. 1 15 Co, A .. 23 23 
aaa a,’ 2 | pues. ie Te Tel LJ. SCHULTZ & CO 
1 nterCinema 1.15 1.15 1. 
i Wp & $EhS es 338 333 2,500 Jade Oil.. — Ba e 2 o 
phy te eee mee Air $2 20 20 Members Cleveland Stock Exchange 
118 Yosem Cem 4% 4% 4% 4,900 Lincoln ‘Pei a ui 6 30 Union Trust Building Cleveland, Ohio 
BONDS 2200 A ind... 3% 31 Telephone MAin 6865 A. T. & T. Teletype Clev. 0.582 
$1,000 Cal G&Elec 100 L A Invest oy 8 4 NEW YORK OFFICE: 76 Beaver Street 
O% “ST.101G 101% 10055" = 10D Masest OF 1. ‘ Telephone Digby 4-6929 A. T. & T. Teletype NY 1-1541 
First Bank Stock Northwest Bancorporation Cleveland Stock Exchange 
Minnesota Mining & Manefacturmg Minneapolis Brewing STOCKS STOCKS 
Sales. High. Low. Last. | Sales. High. Low. Last. 
WELLS-DICKEY COMPANY 50 Akron Br.: 10% 10% 10% 145Leland .... 14. 13 14 
Established 1878 85 Am C&Body 20 19 19 755 LimaCdS&H oi ™% T% 
anf’dOil pf.102 102 102 170 McKay 1848 20 
Members Minneapolis-St. Paul Stock Exchange 2 City Ice&F! 18 a = R MeKee B. 44. 44 
Atlantic 4201 Minneapolis Teletype-MPLS 287 1 Clv Cl Ir pf 949 usa Cem 45 45 45 
20 Clev mM pf. 104 ‘s %S 11 Nat Refin % T 
ev Rwy.. a le 5 5 5 
67 Do etfs 5Nat Tl pf.. 15. 15. 15 
. . 1, 400 gine =a : r 32 od gi Packer cp 15” 1442 13” 
ba — s! Cc acker Cp. 1 14 15 
Minn.-St. Paul Milwaukee 25 Com Bonde ie St St Bt 185 Patters-Sarz 2% 23" 23 
LISTED STOCKS GRAIN AND STOCK EXCHANGE lark Cont. eerless . ee 
sate. High Low. Last. socks diner 'se at) Boe 4 4 
970 Minn Brew. 6% 6% 614| Sales . Low. Last. 27 Foote-Burt. 14 14 14 Do pf... 48 46 46 
608 Minn Mine. 39% 39 39 “95 Briggs-Stra ‘4 45 45 75 Fost Pr Stl 5% 75 Troxel Mfg. 8% 8 8 
: 50 Froedt pf.. 17% 17% 17% 10 Halle Br pf 46 46 46 105 Upson-Walt. 
BANK STOCKS (UNLISTED) | 250 Hecla Min.. 16% 16 16% 5 HannaMA pf100 100 100 Van D Iron 714 7 
25 Modine M. 37 37 157 —_— —s 60 38660 60 Vichek Tool 11 11 11 
1,760 FirstBk Stk 14 13% 14 25 Sivyer Stl C 22% 22%, 80 Kelle Se 24% 24% 10 Warren Ret 4% 4% 4% 
857 N W Bancp 11% 10% 10% 125 Wis Invest.. 4 34 4 550 Lamas eae 10 10 460 Weinb’g Dr 25 24 25 
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Transactions on Out-of-Town Markets—Continued 























| 
. . . | . 
MICHIGAN MARKETS Detroit | Boston Philadelphia | Pittsburgh 
DETROIT LISTED STOCKS 
MICHIGAN MUNICIPALS STOCKS STOCKS STOCKS | STOCKS. 
Sales. High.Low.Last.| Sales. High. Low. Last. \sales High. Low. Last. | Sales. High. Low. Last 
REAL ESTATE BONDS 700 Wayne .... 5 4% 4% 451 viret St. 40% 40% 40% | 894 $ ite a 2% m 3 2% ap 1. See uate = eA 10% 
00 Wol rew. 1 1 \ 45 Gen Capital 40: 4 | 405 Nat Pw&Lt n 4 22 
CHARLES A. PARCELLS & CO. 120 Woly Tube. 14” 14” 14” 150 Gilchrist Co 12" 11” 12" | 2351 Penna RR ai 36 37 2,564 Mt Fl Sup. 8% 7% 
% re UNLISTED 100 Helvetia ... .65 .65 .65) 5,801 Penn C vic. 3% 3% 3% 600 Nat Firepr. 5% 
Established 1919 775 Isle Royal-. 3% 3 3 25 Penna § M.174. 174. 174 125 Pitts Brew. 4% 4% 4% 
Members Detroit Stock Exchange | 155 Amer Rad. 19% ep 365 Maine Cent. 22. 20% 20 100 Penna Traf 2% 2% 2% 45 Pitts Pl G1.127 1204 1 
639 Penobscot Bldg. Rand. 5625 60 Amer T&T. 165% see 165} 105 Do pf ... 56% 5614 56% | 814 PhilaEP pf. 33 32 32 352 Pitts Sc&B. 13% 1214 13% 
Detroit Michigan 65 Borden .... 813 Mass Ut, A 3 3 17 Phila El pf.115% 111% 111% 125 Pitts St Fdy 15 15 15 
a 222 Com&South tid 105 Mergenthal. 45% 45 45 | 330 Phila In W. 34 34 34 70 Plym Oil... 26 26 26 
= rong + : 14% 148 183 pF 4 Naswagemsett 7% ™% ™%} | = 7 m Tr. 5% 4% 4% b= ——.. “5338 a a 3 
° n Foods. “8 a ervice | PR ym ly 
Detroit Stock Exchange 210 Hupp ..... 30 “3m “3| 2300Nat Tunnel 4% 3% 3%| loophiaaRcai 1 1 1 | 5500San Toy M 02 03 03 
205 Kennecott.. 55% 55% 55% 396 N E Tel...123. 118 118 | 1,943 Salt D Oil. 16% 14% 144%| 5,718 Sham OeG ue HS ™% 
STOCKS STOCKS 345 Kroger .... 195 185 19% 11 New Riv pf 83 83 83 | 41 Scott Paper 40 39 843 Do pf... 15% 14% 15% 
ce , 402 Nash Kel.. 17 17. 17 7,340 No Butte 1% 1 1%| 125 Tac Pal Bd 29% 2914 29% 200 Std st! Sp. 23° 22 
Sales. High.Low.Last. | Sales. High. Low. Last. 250 Natl Dairy. 21% 21% 21% 12 No RR NH.108 108 108 | 3,100 — 5. i” % 50 Sh Oi] G pf.135 135 135 . 
1,200 Auto City.. 1% 1% 1% 642 Kresge .... 20% 20% 20%) 479 NY Central 40% 385, 40 36 Old Sor cod 21 18% 19% 100 Ton 1 194 Unit E&Fdy 47% 4 463%, or: 
2,160 Baldwin ... 12% 11% 12 | 350 Lakey ..... 5 4% 4%|  162Socony .... 19% 184% 19% 445 Old Col RR 23 2014 21 | 1,305 United ¢ Dore th 3! 4% | 4975 Victor Br.. 1 m3 95 
140 Briggs .. oo 40 40 | 115 Mohon .... 26 25% 2514| 83 Std Brands 12” 12” 12 675 Old Dom... .60  .60 .60 50 Do pf. 3514 175 W Air Br.. 42% 4 40 
529 Burroughs. 25% 25 25%4| 1,400Masco..... 1% 1% 1% qian Ae 1,812 Quincy Min 8 7 7% | 230 Union Trac 4% ot 4%, fg eR 13% 138% 
700 Barr. 54 4% «44% ) 400 McAleer ... 1% 1% 1% 20 ReeceBHole 24 * 24 | 6,595 United G I. 124 10% 12 oe 
100 Chamber!’ n 15 15 15 | 1,300 McClan Oil. tt % ti eae 230 Reece F M 2% 2% 2% | 181 Do pf....104' 1027, 103% UNLISTED 
510 Cons Paper 19 19 19 | 160 Do ref . 1% 1% 1% = Shaw Assn. 131 124 12% | 24 Westmorinc 12 1214 12 ip 251 Am Rad&SS 20% 195% 20 
124 Cont Mtr... 2% 2% 2% 800 Mich Sugar 1 1 1 STOCKS. 0 Sub E 2d p | 47 Westmor C. 9% 9% 9% 448 Am Roll M 34 4 30 % 
105 Crowley... 7° 7° 7°| 130 Midwest... 2% 2% 2%! Sales. High. Low. Last 37 Su ulliv M... 19% 19% 19% | BONDS 
100 Cunningh’m 19 19 19 | 415 Murray 11% 11 11% ' , 1,254 Torrington. 39° 3614 36 120 Am WW&E 16% 15% 15% 
unningh’m | eee? os “hs 265 Alice& Fish 39 3 3 ; ’ | $4,000 Elec & P 4s 10% 10 10 358 Anacon Cop 50% 48% 50% 
100D &.C 2% 2% 2%) 4,121 Packard ... 8% 8 8 100 Am P 95 95 95 200 Un C L&M .40 .40_ .4 
200 Det C Crk & | '194 Park Davis 38 37% 37i4| 65 Do = ju 3 62% «2% 275 Un Twist D 32 30 32 | See 328B&ORR29 26% 27 
56 Det Edison. 110% 110 110 165 ParkerRust 23% 231% 23{5| 45 Do ist pf 18 18 18 857 7* * Mch 88% 8644 864} Pitt b h 79 Cities Serv. 3 2% 2% 
1,155 DetMichSty 4% 3% ‘I 1,305 Pker Wolv. 15% 14 1414) 331 Bos & Alb.132% 130% 130: 65 “BE 38% 38% | ittspurg 222 Curtiss-Wr. 5% 4% 4% 
750 Det Paper.. 6 6 | 1,175 Pen Metal. 4% 3% 4%! 13 Bos & M.. 9% 9% 9%| 20,457 ut Met & 2% ae STOCKS 248 Gen Elec... 52% 49% 52% 
265 Eureka .... 74% 7% 7%| 145 Pfeiffer ... 8 8 8 | 75 Do A st. 14 12 12 85 Warren 8 D 38 38% 37 le 2,015 Gen Mots.. 50% 4844 50 
125 Fed Mogul. 17, 17/ 17, | 1,640 Prudential.. 4% 4% 4%/ 20 Do Best. 17 17 17 a Trae a" — = — ee 30 Kaufm St.. 27% 27% 27% 
1 tr Tr 6% fee fa 5 5 ays % 18% 18% | yers 6 
1,550 Frank’m’h.. 5 1G i | 2,984 Rickei oe a rt 32 | 108 oo ay 40” 40” 40” Philadelphia | 15 Ark Gas... 7 os 7 80 Nat Steel.. 7544 x72% 75% 
916 Gar Wood.. ani 11% 11% | 901 River Rais. 5% 5 5%| 10 Bos & Pro.138 136 138 STOCKS | 145 Armstr Ck. 61% 61 497 Pack M Car 8 % & 
1,450 Gen Fin . 54 «5% 1,137 Std Tube .. 5% 5 5 | 245 Bos Elev... 63 62 62 Sal High. Low.Last. | 820 Auto Fin... 5 — on 4 vte.. 3 34 
4,667 Gen Mtr . soi 48% 50%, | 100 Stearns ... 20 20 20 | 185Bos Her-Tr 27% 26% 27 | “Hl€S- ~eemsiegs | 219 Blaw-Knox. 24 23 Penn R R. 38% 38% 32 
1,446 Goebel .... 6 | 50 Do pf... 99 99 99 100 Bos P Prop 13% 13% 13% | 1,107 Amer Strs. 16% " 16 4,685 CarnegieMet 2 . 1.168 Rep Steel.. 35 31% 33% 
693 Graham ... ss 3 3% | 729 Timken ... 20% 19% 20% 25 Brown Dur 3% 3% 3% | 280 Am Super.. 1% 1 275 Col G & E. 11% 11% 718 Radio Corp 8% 7 81 
200 Grand Val. 1 1% | 3,992 Tivoli ..... 5% 5 5 1,285 Cop Range. 11 10% 10% | 10 BankersS pf 37% 31% 37% 20 Cons Ice pf 3 3 11 Rustless I&S 11% ng th 
225 Hall Lamp. ae 4% 4% | 1,900 Tom Moore 3% 2% 2%| i” OEG&Fpf41 40% 40% | 321 BellTPa_pf.115} 114% 11438 420 Copperw Stl 32% 311 31% 146 Std Oil NJ 655% 63% 637 
368 Hoover .... 16 «(16 | 130 United Shirt 7 z. 7 | Do pr pf. 58 56% 562 | 275 Budd, EG. 8 Ty T%)\ 573 DevonianOil 24 33it 24 % bed 
434 Hosking... ist 18% 18% 130 US Graphite 34% 34% 34%,| 100E Mass Ry 2% 2% 24 | 10 Budd Wh... 7% 2 Tip, 959 DuquesneBr 21 204 3 223 United Corp 4% 3% 37 
890 Hudson 14144 13% 13 130 Univ Clr, A 64 64% «Bi, | 25 Do pf ... 401, 401, 40i4| 1,424 Curtis Pub. 10° 914 915| 278 FollanBr pf 32 = 898 U S Steel.. 97% 93% 9 
| 5 5 om 0. | 0} _ arner r. 
1,255 Hurd ...... 1 1 950 DoB .... 4 rigs 75 adj uw 5% | 1, OTT C & S 1% 2 600 Fort Pitt B 110 W: Br. 12% 12% 12% 
1,000 Kingston . rs) 45 4% 590 Walker, B. Z 4% 4%) 920 Ed “el Ill..133. 129 129% | 373 Lehigh Nav 8% 2 8 | 75 Har-Walker 43% sii ds 5 W Penn Pw 
605 Kinsel ..... % 5 Hi 600 Warner ... 1 1 4 270 Emp Group 21% 20% 21 | 145 MittenBkS. 2 1% 1% 93 Koppers pf. 109" 108% 108 1% pf...121% 121% 121% 












































ivi iti ilroad and Public Utility Earni 
Dividends Declared and Awaiting Payment Railroad and Public Utility Earnings 
ntinued fr e Pe- Pay- Hldrs.of Continued from Page 1016 
a sists ieatiliecess Company. Rate. riod. able. Record. meee PUBLIC UTILITY EARNINGS 
Interim Cit Com T & Sav Bk (Pasa- Pere Marquette Alabama Power Company 
Ef eee $1 .. July 1 June 25 
Pe- Pay- Hldrs.of ° = 1937. 1936. 1937. 1936. 
Cons Min & Smelt ........$1 .. July 15 June 30 
—. aye — ge povagh a ate .......... ioe .. Ate: 14 July 15 May oes. ac mee a sts Sass 2,696,316 2,676,405 ta _. ee er $1,002,358 $100.07 
Angostura-Wupperm’nn Cp.10c .. June 30 June 23 | Darling Stores Cp pt pf..25c .. July 1 June % a sage wed es - yd Hb Twelve months’ gross.. 19 a7 483 Et, 369/433 
Carreras, Ltd (Amer dep rec Detroit Edison ............ $1 .. July 15 June 25 | PUPP oo , ‘974 | Net income 4,081,898  3,122/135 
for ord reg Cl A).549-10c .. June 26 May 27 | Edison (Thomas A), Inc...$3 .. June 15 June 10 Net months’ gross.... 13,772,432 13,187,865 | *\S® SCOME..--.--eseees 
Do (Amer dep rec tor 2s 6d Fed Sve F (Wash, D C)..50c .. July 15 June 30 et operating income.. 2,215,324 2/311, Connecticut Light and Power Company 
ord reg Class B...59-10c .. June 26 May 27 Fifth Ave Bk (NY)...... $10 .. July 1 June 30 Surplus after charges. . 962,957 1,099,480 
De Beers Cons Mines, Lta pf. ol aia ac hahank ok July 1 Froedtert Gr & Malt Co. .$1.05 July 25 July 15 Readi Twelve months ended Ma =—— 
Gien Alden Coal......... 12%e .. July 20 July 3 | pyr-ryter A .......... .. Ae .. July 15 June 30 —- Total operating revenue 19, 133 0 062 18,127,352 
eerie ie Ja HP HARB | lah of cat sain, Gann, AP Rn Reagan baanans | NSE SSP Gs 4 ccnnmne seats, Socio 
d M Ct RS DR Ss. oo chics dice cok MipGel Ree Uerassomsieansects Jo se eesaee = ceeee. | GUPPFENE assets.......... 3009, 1 846, 
Rand | fines. Lt are _- SEE sg =~ ogee Se .. July 12 July i pigs ee eee 10,563,511 8,400,612 | $3.28 a common share in the 1936 period. 
Dep Rec) ord reg...67-10c .. June 21 May 21 Kalam Stove & Fur...... 25c .. Aug. 1 July 20 oe 4 y mag &c. 10,930,217 10,572,625 Consumers Power Company 
Woolworth (F W) & Co, Ltd Lincoln National Bank = © ue in six 
(Am dep rec)or re.129-10c .. Jume 22 May 25 (Wash, D C)........ $1.50 .. July 1 June 25 RRR ne eee 326,000 SRG000 | BEAT BOON voce hievces 3,064,314 2,680,221 
seiguter Morris Plan Co of San_ Southern Pacific Twelve months" gross. 34,788,971 31,634,040 
American Mfg............. $2 .. July 1 June15 | Morris Plan’ Bk (Balt, eer Seen May gross.............. 18,054,376 15,318,449 | Net income............. 9,710,896 8,213,844 
Banc Ohio Corp.. .20c .. July 1 June21 | Md) ...... .10c .. June 30 June 20 | Net operating income.. 1,023,197 1,231,781 | Detroit Edi 
Cent Fire Ins (Baltimore).25c .. June 28 June 21 Natl Fund A 2c .. July 20 June 30 | Five months’ gross..... 92,403,829 72,670,083 a ee 
Darling Stores........... 11ige 1. July 1 June 25 Bo. 8... .2%c .. July 20 June 30 | Net operating income... 9,475;960 6,486,728 Twelve months ended May 31: 
Fdk Sterns & Co......... 35c .. June 30 June 26 Ohio Wax Paper Co...... 25c .. July 1 June 20 5 iit eta, Gross revenues 57,016,298 51,826,363 
— —- aarp. st teeeees = sis ~ a a = Fors Lase & Sav Bank Southern Pacific *Operating and non-op- Ries 
en reproofing svcrcssmee os ouly une c: | BOO: <5 3 
Holly Sugar Corp......... 25c .. Aug. 2 July 15 Provident Sav Bk & Tr : “hw: IOs o.6 60:55:45 14,225,105 22,175,669 goceetnh eee 40, yt 34,721,258 
Medusa Portland Cem......$1 .. July 1 June 24 Co (Cinci, Ohio)........5¢ .. July 1 June 24 Current assets........2: 50;489'627 51/121,036 erating income ...... 16,713,918 17,105,105 
Sterling Brew, Inc..... .---10e .. July 15 June 28 | R R Employ Corp, A..... .. July 20 June 30 ig Mabilities, . RAeE 30, ,001,868 39,246,136 re on on treet teens 16 132,261 WW, i ~ 
_ SS, eee 0 aa . stocks, bonds, . 9,638, ,873,769 | total income .......... 846, 
Increased Shasta Water Co.......... -~ metmnaiG@wtih@aas Oe Interest, &c. ........... 6,086,558 595 
Affil’d Fund, Inc.......... 25c .. July 15 June 30 rd ee p.. sseeeees See .. July 6 June 30 RON ssa cena 6,047,000 9,425,745 , Net income ............ 10,759,621 10,684,180 
aylor Colqu Cees ee: 30 J 20 bd 
Banconio Corp. n.-...2de Q July 1 June ai | Weinberger: Drug 8..°..140c ‘2 June 36 June 25 Southern on nee ee SS ens 
“go — _— _ on 880 tiles ei mice ellington Fund, Inc..... 40c .. June 30 June 15 April net income....... 229,377 21,493 ment reserves and accruals for all taxes. 
Carey (Philitp) Mig Co. Fe June 39 June 19 Accumulated ee Punecnal net in- :7eeene *tentee Georgia Power Company 
= Co Aug. 16 Aug. cess 4) ROE ces eteasiisaes vanes ,736, , 
Shee Pre Gore (Pa) > i ee Ari Normests Co, A....75¢ .. July 1 June 26 Cash, April 30.2222222!. 8,873,540 8,949,975 | May gross.............. 2,351,860 2,100,059 
Emerson Drug, A. Q July 1 June 22 Ox ean ing 50 J , Current assets.......... * 816,743 24,058,241 | Net income............. 382,098 387,19) 
 * ae Q July 1 June 22 rms BJ Wirebound B. -$3. -» June 30 June 24 | Current liabilities....... 6,277,586 16, 937, po Twelve months’ gross. a or 544 24,654,231 
First N Be Ciarts {6a 50 Q July 1 June 19 tInv. stocks, bonds, &c. 247;221 246.9 IOGe MOOOIES. 06.056 cen 215,229  4'644'903 
Fred’k Sterns.............. -. June 30 June 26 | cenh*hy $1.50, Cl A-..-$1.37% .. July 2 June 15 | Funded debt due in six 
Froedtert Gr &™MC ee Q July 25 July 15 (Mass) 6% 9 2 $1.50 Aug. 2 July 15 NE 3 foe oe cde nea 3,335,788 6,530,000 Kansas City Public Service Company 
Garlock Pack'’g Co. .75¢ .. June 30 June 19 Tecra tatiana: os a 2 eS 
Ind Acc Cp, Ltd, $2. "A 7i4c .. June 30 June 21 se ee TARR S Mahe e Fs - &. y ls Texas & Pacific a | | rere re 579,922 567,484 
Maritime T & T, — = Q July 2 June 19 ne ae ‘clits Iron pf. 32. 50 .. June 30 June 24 Net income............. 15,670 10,340 
Maryland Trust'Co........ S June 3) Janes | Cambs Foods Corp 0.09 | ts yume as | MAY STON. ----.----..-- 2,622,606 2,262,283 | Twelve months’ gross.. 6,758,523 6,513,187 
Merch Bk & — (Chicas) 2 Oo senewe ceeb td) be 2 es * : un Net operating income.. 581,401 465,303 | RNP aecaet 169,924 180,379 
Minnesota M & Mf........ .. July 1 June 23 | Gorroon & Reynolds pf,A.$1.50 .. July 1 June 25 | Surplus after charges.. 279,028 157,912 
Monumental is CotBait “itd 31 Q June 30 June 26 "on of sua eee $1 or Five months’ TOss.... See 10,678,094 Manila Electric Company 
ymour | are $1. Q July 1 June 21 inctina os et operating income.. é 
Shasta Water Co.......... 30¢ Q June 25 June 18 onda hay gee Cee: “4 S peri 1 -_. 4 Surpies ae 1,023,582 450,506 Twelve months ended March 31: 
Tennessee Corp... +--+ -- +: 25e .. July 22 July 8 | wed chem Co 6% pf-..-.$2.50 |. June 2t June IT ceniennadin Total operating revenue 6,047,919 4,766,813 
nite SC INDID CS nrplels 0.4 4 Wes Sc .. July une - ti nion Pacific a ere 5 
Weinberger Drug St...-..-50e @ June 26 June 25 | SHEE Co Cum $3 .. July 1 June21 | Cash, April 30 10,563,737 16,896,522 New York State Electri is 
Initial ee tee ee. i | Bs | eee fassets.......... 45/881,973 46/423°317 ee State, Fleet cee 
Autom Instru Co.......... 30c .. June 30 June 15 Hawaii Consol Ry, i, - i age agg ne c & 78 ry 1 199’ ney ak i Twelve months ended March 31: 
Birdsboro Steel F&M (n).25¢ .. July 15 June 30 2B A eee 29c .. June15 June 5 | 3inv. stocks, bonds, &c. 887,26 , 
Cont Ill Nat Bk&T (Chicago)$1 S Aug. 2 July 20 | Invest Found, Ltd, 6% Funded debt due in six 517,000 27,352.00 | 20t#! operating reve- ain nae 
Fishman (M H) 5% cum cv pf, . a Se Serre 25c .. July 15 June30 | months ............... A , ’ DDD dane5 oh sede el gecene . F ,068,625 
Q July 1 Junei15 Iowa Elee cage & Pwr eee 1,446,509 1,370,778 
Hickok Oil 7% pr pf Q July 1 June 21 7% pr July 20 June 30 Wabash * ‘ 
. Do eu Pp ‘Sc pus are Q July 1 June 21 July 30 June 30 Cash, April 30 4,345,815 4,338,883 Earning power basis. 
mp Pap & ‘orp .. June 23 June 17 July 20 June 30 a ie P x : fs : , 
Kennedy's, Inc ........... 30c .. July 15 June 30 Current ihabiliti “ec ee dain Pettey oeeens Ohio Edison Company 
Lafayette Fire Ins Co (new Or! July 15 June 30 | Current liabilities....... »353,394 | wo Pe, ee ae 1,622, 995 1,420,946 
La) @ “REE TEE $1. 50 s July F June 1 si ‘ to ee ; mang = 25,164,322 25,166,976 , Net income........... .  384,3 292,162 
eer .. July une uly 1 June 
Natl City Lines (Chicago).25¢ .. Aug. 1 July 20 ace np | months ”.....-...-...-. 417,000 1,083,000 | Awclre months’ gross.. 18,877, 3 16 oe aes 
ES ee ae i« mg. uly -% .. July June ‘Bape tas eatin ae res ore 
Nat Paper & T Co cees .. Aug. 16 Aug. 2 sate Plan Corp of Am Western Pacific Oklahoma Power and Water Company 
New Idea, Inc ........--.- ise. June 30 June 15 Ser 1931 6% pf........ 15e .. July 1 June18 mage fe sta ca 
No Am rin Cp Cl Q July 1 June 21 Otter = Pwr Co (Minn) : ee gy inl : Faeroe 3 eis art Three months to March 31: 
ers." i ef. $1. ite . a ee ~~ sb 50’ pi pin sik ein nnin sens * rd : = 13 | Current liabilities 15,867,714 12,493,442 | Total operating revenue 359, 772 =: 339,826 
Scruges-V-Bar D G | G6 iew) Puget Sound Pwr a Lt mss ei eo oe eo ~. 78,178 98,902 | Net income............. 0,003 32,515 
6% ist pf .- ee Sally 0 ee 20 FE DE on. enc coos $1.25 .. July 15 Junezi | Ue” aa 43,467 31 Public Service of New Jersey 
Do 7% 2d pf ...--.--- “$350 S July 1 June 20 | Sub El Sec $4 2a pf... /® 75c |. July 1 June22 | Months ............... , 467 ’ 
314% pre - Saber $1.75 S July 1 June 20 | Twin City Rap T pf....... $7 .. July 15 June 30 | Wheeling & Lake Eri May gross.............. 10,395,142 9,911,689 
Unit Wall Paper Fac ..... 15e .. June 26 June 25 ot. At a aeaaee $7 :. July i5 June 30 ae gyre Binasioae ; Net after taxes and de- 
eicaca —_ Buffalo Milis Co —_. —_ = bemanee<ss 2,173,608 Rpg i ga ieee Po ce 3,063,833 2,932,298 
us Rr $2.50 .. July 1 June 23 urrent assets.......... g . c ; a eee 2,918 1, "768, 940 
AMamennia ¥ In Co (Pitts, United oe Ltd, 6%% Current liabilities....... 2,749,978 1,498,945 tedive months’ gross. .124,652,581 119,366,531 
Tle aeas Se .. June30 June 19 a eae $1 .. July 2 June 24 tInv. stocks, bonds, &c. 6,474 6,060 | Net after taxes and de- 
Amer Disc Co (Ga)....... 25c .. July 1 June21 | West Dairies, Inc, $3 pf...75¢ .. June 30 June 21 | Funded debt due in six NMR oot cis ons 38,686,623 37,606,235 
Arundel Corp ............ 2be ‘, July 1 June 21 | Wood (Alan) Steel 7% pf..$1 -. Aug. 2 July 15 WD 55 50 c eV ece nes 140,000 454,300 | *Net income............ 25,215,852 23,175,551 
Augusta & Sav RR . July 1 June 15 Wood Preserving Corp ps : 
Auto Bkng Cp (Phila, Pa. *Toe “). July 1 June 21 6% Pt ............ --$1.50 .. June 28 June 21 Yazoo & Mississippi Valley After charges. 

Seine Grae piatas ane wise 10c .. Jul 1 June 21 * ‘ » 
aoe A ST eae ee ila July + June 15 *Stockholders have the option of receiving $50 in Spe re»: - 126,550 129,845 Tennessee Electric Power Company 
— oo ~~ a ptc pf. -6%e . — : guns | cash or two full shares of common stock for each pa : 204,663 *387,157 May Pl Bee a ptiesais tara 1, ‘Se ar 1. 74 onhas 

PAPEL SOT .. July une PRT Pe eee 7 ri ; 
oer ™ 3S tian” 100 shares of common stock held. **Payable in *Loss. ‘Income. {Other than those of | Twelve months’ ‘gross. . 15,617,962 13,976,919 
50c .. July 2 Juneis& | new 5% preferred stock. affiliated companies. INGE TROOUNG «56.0. cbse css 2,325,609 2)192' 925 
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TRANSPORTATION (27) NEW PASSENGER CAR REGISTRA- 
’ one INDEX TO BUSINESS STATISTICS TIONS IN THE UNITED STATES 
i : (tT wenty-fiv istrict of 
a — Automobile Production, Estimated Foreign Exchange Rates, Daily....... 33 atts sat sneer 
ge. From . Fi kl . 32 
1937 (1932-36). Avge. 3. |. ree yl era ar Cina pores Exchange Rates, Weekly... —May, 1937. —May,. 1936.— 
Week ended June 12: ; ; . Automobile Production, Monthly..... 10 | Freight Car Loadings........ eedan 16 y, .. y, of 
Total caricadines 756.300 613,792 +22.9 Automobiles, Factory Sales of........ 25 | Gasoline Consumption, Retaii Value 1 Number. Tot. Number Tot. 
Grain & gr. prod.. _27'547. 31,162 11.6 Automobiles, New Passenger Car Pe me nar oh ea ee mene 31 Gen. Motors (tot) 65,198 39.0 72,215 44.0 
Coal and coke..... 122/167 110573 +10. egistrations in U. S................ old an “cophhecanfito ea OOOO , = Chevrolet... 35362 21.2 "827 (27:9 
Forest products 39° 480 25,629 154.0 Automobiles, New Passenger Car Income, National Non-farm, Index o Postiac 10'236 61 8'145 5.0 
Manuf. products.. 481,682  406'658 418.4 os ene by ho agg Reserve 28 — ee. World, The 23 ae. 173 #55 9974 61 
, 2 : ; ; istricts, Average Daily............ mnalist Index of................... - IT ee , . , x 
Year to June 12: Automobiles, Production ” wii Regis- Money Rates in New York City, Daily 28 Buick .......... 6615.2 2940 4.4 
Total carloadings. 17,398,084 13,708,824 +26.9 trations of, Monthly................. 9 | Money Rates in New York’ City, La Salle ........ 1,225 0.7 5210.3 
ene & gr. —- ‘* pao ttt P ine o4 rere British Exchange Rates on Paris... 30 Loo ae Daily erg ie: a enue a a ps Pe ‘d bs a7 
: a’ and coke.... 3,608, 900, <4. Busines ivity, Th list In- Oil Production, Average Daily Crude. rysler (total).. 41, : : k 
been pal Forest products... 862,550 "542,661 +58.9 me oon vn ee 6 | Petroleum Stocks and Refinery Ac- Flymouth ...... ,692 13.0 24,772 15.1 
Manuf. products. .11,178,533 8,975,870 +245 | Business Index, New York Times tivity....... mitengerdsaagtedeatecsencans’ Dodge .......... 192 7.2 8 7.2 
Freight-car surplus, Lt. ar eee ieee 14 Railroad Equipment Orders, Domestic Chrysler ........ 4,129 2.5 2,858 1.7 
mey 16-3! ........ 147,209 429,850 —65.8 | Coal and Coke Production, Weekly... 5 LO eer pate Sel aise he om a8 13 3 ree 3,429 2.0 1,887 11 
P. C. of freight cars | Cotton Spinning Activity........0.... 21 Sensitive Commodity Prices, The An- Ford (total) ..... 40,316 24.2 083 21.4 
serviceable June 1 88.7 85.9 + 3.3 | Electric Power Output, Per Cent nalist Weekly Index of.............. 20 ae .......... 91196 23.5 34598 211 
P. C. of locomotives ‘ “ie on anes in, by Regione. a Agee ncas nat B Shost Interest—New York Stock Ex- tien... 1120 “0:7 485 0.3 
saan oe ctric 4 uction, ee ae MI oer one occa 48 gacigeé ie va iwi - 
serviceable June 1 84.5 79.3+ 6.6 | Engineering. Contras Awaedse 18 | Steel tndusiry. Rate of Operations in Packard ......... 5,052 3.0 2,821 1.7 
Gross revenue, year } Factory Employment and Payrolls, eS eae e ate gesinadesedenteens 15 cay ARETE TROT ORT 4,756 2.8 2,642 1.6 
to Apr. 30. .$1,382,997,566 $1,066,124,470 +29.7 | i. Sa a matin nar 11 | Steel Scrap Prices.................. .. 2 Hudson (total)... 3,976 2.4 5,08 3.1 
Expenses, year to i ba Sear ees ee 2 EN Sig Sa dee ida wae wea sis 1 Terraplane ..... 3,313 2.0 3,993 2.4 
Apr. 30 .... 1,069,373,183 867,109,702 +23.3 | i) ee 663 0.4 1,093 0.7 
"i « Seng 119652 292 88,869,404 +34.6 | PREVIOUS ISSUES —_ ae 3 OR 3 503 ri 
pr. 652, 869, : , PE EEE a © || Na : y 
Rate of return on - | (Dates of issues ageing Seteet apetinkte tiguecny waini Graham ......... 656 0.4 «= 856 
property investm’t: “Fair : : <— ’ 1 0.1 
Year to Apr. 30: Return” Automobiles, Domestic Sales of..June 11 | Foreign Trade, U. S., by Prin- SS oe 3 a 
Eastern Dist. -. 3.76 5.75 —34.6 Automobiles, New Commercial Ferrer June 18 Auburn .....-*: 3 00 7% 0.0 
Southern Dist.. 2.75 5.75 --52.2 | Car Registrations .............. June 18 Freight Carloadings by Groups, Pi i: 6 00 35 0.0 
Western Dist.. 1.68 5.75 —T70.8 | Automobiles, New Commercial 1” a ipa te aa EIA he June 18 ierce-Arrow .... k . 
U.S. as a whole 2.89 5.75 —49.7 | Car Registrations in 1936.......Feb. 26 | Gold Reserve of Central Banks | ‘a Miscellaneous ... 360.0 422 _ 0.8 
2 Aumseenebiien, New Passenger Car. | sda Cam, Sumeeaey of.....-. Senent oe ee 166,972 100.0 164,234 100.0 
: | Registrations in U. is ww 9 pee! Income, Cash Farm, by Federal {States nomad: Arkansas, Connecticut, 
FAILURES Automobiles, Production an May 21 Reserve Districts ............ ....June 11 Delaware, Idaho, Illinois, Louisiana, Mary- 
—Week Ended— | Registrations of, Monthly....... May Insurance of 42 U. S. Companies, land, Massachusetts, Minnesota, Missouri, 
Junel7, Junel8, Year to | Automobiles, Wholesale Sales of.June 11 New Paid-for ............. rae June 18 Montana, Nevada, New Mexico, North Caro- 
Trade Groups: 193 1936. Date. | Bankers’ Acceptances and Com- Interest Rates and Adjusted lina, North Dakota, Oregon, Pennsylvania, 
Manufacturing roe: 29 749 | mercial Paper Outstanding..... June 18 Index of Bond Yields........... June 11 Rhode Island, South Carolina, South Da- 
Wholesale ei dint” 15 465 Boot and Shoe Production........ June 4 | Machine Tool Orders...........2. June 18 kota, Utah, Vermont, Virginia, West Vir- 
ae sone a OE 123 2,585 Brokers’ Loans ...........-...... June ll | Member Banks, Excess Reserves ginia, Wisconsin and District of Columbia. 
Construction .......... 14 re 295 Brokers’ Loan Ratios........... ..June 11 nT eer TR ey eRe epee une 18 
Commercial service... 10 14 215 Building Permits, Monthly....... June 18 Pe reer ere June 11 9 
ae ees ee" Business Activity, Canadian, The Monetary Gold Stock, U. S.......June 18 PRODUCTION AND REGISTRATION OF 
Total U. S 166 192 4,309 Annalist Index of............... Feb. 12 | Money Rates, Foreign............ June 18 
Pe ts as . Capital Issues, New.............. June 18 | Oil Supply and Demand.......... June 18 AUTOMOBILES 
Total U. S., 1936. 4,887 Coal and Beehive Coke, Monthly i. 7 | eee Oy Searels June 4 —Passenger Cars... —Commercial Cars. 
Geographical divisions: POCO OB oni cic a cae ka auenis <i June ll | Pig Iron Production (Adjusted 1936. Production. Regis. Production. Regis. 
New England ....... 12 13 421 Coke Production, Monthly........ May 28 for Seasonal Variation)........ June 4 pe 417,133 397,190 85,642 64.961 
Middle Atlantic ..__|. 66 58 1,649 Construction Contracts Awarded, Pig Iron Production by Federal 1987. a ® ’ ' : 
East North Central... 29 40 802 be EE ere June 18 eserve Districts ............... June a , 
West North Central... 16 9 300 Construction Contracts Awarded, Pneumatic Casings, Monthly..... June Jan ..7309,637 280,615 +70,414 47,609 
South Central ........ ll 19 360 Physical Volume of............. June 11 Portland Comet... 2... ccc cccecs June 18 Feb. ...+296,636 214.973 467,355 41,815 
South Atlantic |... 10 19 276 Construction Contracts Awarded, Postal Savings, U.S.............. June 11 Mar. ...+403,879 363,573 790.397 60,291 
Mountain ............ _ 3 by Types of Construction....... June 18 Railroad Earnings ........... ....June 18 Apr. ... 439,980 385,277 96,354 67,884 
— Pacific ee oe aon ae 31 407 Construction Costs, Monthly..... June 11 Railroad Earnings and Freight 
diay yoke rates ae eas aati a Costs, Quarterly... 2. naan tee dpearess “secon 18 10 
a ost 0 chien, OC Tee une ailway Equipmen rders, - } ; } 
OE TP Bs as 90's vias _ on — } Cotton Consumption by Federal mestic, Monthly ........ errr er June 11 AUTOMOBILE PRODU CTION (5) 
. Reserve Districts ............... June 18 Refrigerator Sales, Electric...... June 18 (Cars and trucks, United States and Canada) 
ps . ad Cotton Movement, Monthly...... June 18 Retail Food Prices, Index of..... June 18 1936. 1935. 1934 1933. 
AVERAGE DAILY CRUDE OIL Debits to Individual Accounts. ..June 11 Retail Food Prices at Depart- June ..... 469,355 372,085 320,382 257,050 
PRODUCTION (18) Department Store Sales by Fed- ment Stores ...... sees cecesescees June 18 1937 
° eral Reserve Districts........... June 18 | Reserve Bank Credit............. J +399.634 
(Barrels) Department Store Sales and Rubber, Crude, Monthly.......... June 18  - ePbepaabeipepabtncchepemiesoneraein- $383 698 
(These figures do not include “hot,” or (RS Sarr ete ee June 18 Sensitive Commodity Prices, The Mz Sv SACHS KEES SERS AERC SA ene +518'977 
illegall oduced, oil) Economic Changes in the U. S...June 18 Annalist Monthly Index of...... May 28 AE. rece es ee ececceeeceeceeses nce sens ’ 
ilegally produced, oi A i . ME, 6% cwacdincesdeerccuresdéehieddeleen 553,415 
kE d Electrical. Goods, Orders Booked Silk Movement ..:........ Sadene <a.c June 4 540 357 
+E. of bys J wee Ley for, Quarterly .............. :-.-May 14 | Steel Castings, Commercial... ... June 18 | > ieihieaa heal cintalpctendssierm are $450°000 
Rare Sle. 1887 1986.” Electric Power Production, Steel, Fabricated Structural...... May 28 UNE reece cece cece e cece eee er eee eed , 
Texas— Calculns. able. 1937. : pe EP oem -.---.+..Jume 4 | Steel Ingot Production............ May 14 §Preliminary estimates. 
Panh’dle. ...... 78,031 86,950 64,900 Factory Employment by Groups, Steel-Plate Bookings .............June 4 
aoe ef oa o.c88 C= oe Indices of See er -May 28 Steal eats Baseman tenn i9 May 2 il 
. Cent.. 5 5 ’ Factory mployment an ay- nemploye stimated ..........Jan. . YM 
West .. 173,042 196,500 179,300 Stas --..........May 28 | Treasury Receipts and Expendi- INDICES a osaumatie ans 
EB. Cent.. 112,483 119,300 ,000 Failures, Commercial (Monthly)..June 11 Li. tenet ieee ER Re June 18 : ND PA S (6) 
East 462,817 464,950 439,150 Foreign Exchange Rates,Monthly.June 4 | Wholesale Commodity Prices, In- (Adjusted for seasonal variation by THE 
1 ae 213,667 232,050 157,700 Foreign Trade, U. S., by Eco- e UD. 2 We Sees June 18 ANNALIST. 1923-25—100) 
Coastal. . 186,275 191,350 183,000 nomic Groups ..........: -.....June 11 | Wool Consumption ............... June 11 —ik... ee 
——_—_— ~ Foreign Trade, U. S., Merchan- Wool Machinery Activity......... June 11 Em- Em- 
Total... 1,354,000 1,352,775 1,396,400 1,163,550 dige, Gold, Sliver... .....cccecces June 4 PTY PG hs ete scien soit bedne cs June 11 ploy- Pay-  ploy- Pay- 
t. lis. ment. rolls. 
Oklahoma. 625,300 625,300 632,200 546,350 | January ........... "98.6 95.6 88.9 TZ8 
Kansas ... 190,700 190,700 194,350 149,200 February ../. 2... 99.7 95.6 87.2 732 
CC atniia { 252,000 254,650 { 72,950 75,450 6 BI fasanccicces 100.7 988 875 75.6 
YE etm 28, 300 May 4 29'550 THE ANNALIST INDEX OF BUSINESS ACTIVITY J 7a at is 3 LG 
Eastern .. 118,200 |..... 120,750 110,550 —— 1937 ey "ge ~ ebeabpnepeesioee _ ~ os 
Michigan... 38,400 ...... 42.250 30.400 ‘ ; May. Apr. Mar. Feb. Jan. Dec. Nov Oct. May. | eagle 924 833 
Wyoming.. 51,000 ...... 46,650 36,100 | Freight car loadings... 108.9 101.7 100.2 103.1 5.1 101.3 102.8 97.2 93.1 yo OEE alata 932 834 
Montana 15.400 17,350 16,800 Miscellaneous .. ae 106.4 102.0 100.4 103.5 9 1005 100.2 99.8 91.2 $s ~ ease seiae 93.0 818 
Conse. cae oo" 3600 4600 _ | Sai aeE vescsesssee 113.9 101.0 99.7 102.4 95.4 102.9 108.1 1041 969 | = > oan oe aa 
New Mex. 102,000 114,500 116.450 73/000 Mostric ower production. ....*105.0 198.2 12 =e ae 106.3 104.7 106. me mens Baas Gener 965 91:0 
i F 4 F epi Ei se k j ; 5 26. 5. . 2 | NOVeMOEr .......- ; 7 
“rot Ussamon —. isioaso oma | Be iatmecasise’™ URE WES HE ME iy tg inte eB | Becomber om 
33° ig iron production............ . i . . 4 E j Al . 
Plate wonacag esse prayed |. | Egil a peaep a -+++ "125.7 127.4 132.9 124.7 1222 1441 123530 11415 99.4 . a : 
1 Ree, Sots goten a ns Cotton consumption ........ 135.3 136.7 (1858 139-6 1338 151.0 129.2 124.3 105.4 INDEX OF NATIONAL NON-FARM 
of California Oil Producers. Site consumption =...) 772 ‘arg THES 708-3 107 1606 1272 982 99.3 attiaidhae: Ea 
Rayon consumption ......... 121.6 119.0 1120 98.7 106.1 133.5 1219 1073 1045 (Adjusted for Seasonal Varia 
‘ Automobue progucion "nga Hee MTP MRE JO ieee Ra ge Np pre 
. ‘ED Ss TD TRIC utomobile production ...... +125. . 5 } a 5 5 le . . 
pe yo cae aac pe ae ace Lumber production ........... 92.1 85.0 811 71:0 680 80.7 745 866 828 3 _— = 
POWER OUTPUT FR ee eae OND | Cement production |... .. 7.1 81.7 75.1 80.1 803 823 757 669 Feb. ea 744 Toe 616 749 919 
ING WEEKS OF PREVIOUS YEAR (7) (REPRE aees 94.6 795.4 91.1 76.0 76.1 87.5 84.8 82.2 83.7 Ma i " 79°9 739 70:8 59.3 727 90.3 
ened, Junin ames Mayan waa | Loong production oo EBS BG He Be EL | Mar ome he me Bs BT i 
k d. June19. June12. June5. May29. May22. ead production ........ : y } ; y ' " 3 : oy i <tcae Oe ; ’ : ; ‘ 
New Eng..-+103 O2 +54 141 4131 | Combined index .... |. 109.7 4106.9 166.9 105.7 104.2 110.5 167.1 198.3 95.9 | May Bama k = 
Mid Atlan...+11.5 t37 +10.8 +14.2 412.7 | For monthly figures on the combined index back to January, 1923, see THE ANNALIST of | July -.::: 848 741 703 628 64.4 86.2 
Cent In Reg+12.2 +12.9 +10.3 +14.9 +15.1 | June 26, 1936, page 943. Aug. . 8.2 749 70.5 64.3 63.0 83.5 
South States+13.1 +13.8 +19.3 +16.8 +15.1 PETROLEUM STOCKS AND REFINERY ACTIVITY (18) Oct. ..... 87.3 77.3 70.7 65.9 63.3 79.8 
Rocky Mts..+13.4 +27.9 +27.4 +21.2 +25.1 Estimated for Entire Indust Nov. ..... 90.0 78.0 71.3 664 63.1 79.4 
Pac Coast...+ 68 +91 +7.5 +66 + 48 e : oe Dec 97.2 800 722 684 622 78.4 
—_ S$» —__ —_ _ —— _ —— (Thousands of barrels of 42 gallons) pea 846 75.4 10.7 632 674 85.7 
Entire U.S.+11.3 +13.8 +10.9 +12.9 412.1 Crude Runs to Stills— ver... 84. ; : i ’ 
Week Average $P. C. of Cracked ——————_—Stocks———_____ — 
5 | Ended Daily Capacity Gasoline tCrude {'Gaso- Gas and Januar 
1937 Runs Operated Production Petreleum line Fuel Oil F bruary 
i a . " 1 A n lo . : 4 » . e 
eo | Cae .. 2,985 76.6 660 291,867 81,236 98,964 | March ..... 
(Thousands of net tons | Mar. 20... ..: .. 2,985 76.6 292709 81,236 98,964 | April 20.2.) 
June 8, May 20, Junee, | Apre 3.00000: $98 i 710 298578 52.408 Ege SEE 
*June 5, May 29, June 6, a SBR - : 4 : 5173 : . : 
1937. 1937.’ 1936. | Apr. 10........ cornea 77.0 685 298,672 82,579 Siti | “ative series revised. 
Bituminous coal: “- “a i a. 2 3.058 big = se ase S2,708 94,472 13 
Co. Sa 7,51 6, Pr. 22..........-. a . , . 100 — » " 
Daily average... 1,245 1,253 1,072 | May SR ae : 3.140 90.7 695 304,161 81,407 94,291 DOMESTIC “uae. te 
aad ‘ | May 8... . 3 . 3 t ¥ : s 
Anthracite (Pena.): 148 6g | May 15. 3,135 79.9 705 177 80,378 95,316 Reported in Railway Age of: 
Total ........ ... = 1. 144 May 22.. 3,290 84.1 750 305, 733 79,827 95,111 Junel9, Junel2, June20 
Daily average .. | May 29 3,245 82.8 730 306,457 78,758 96,139 1937." 1937. 1936.’ 
Beehive coke: June 5 3,195 80.9 740 f 77,4 97,402 | Locomotives ........ ead 7 8 
. Sees ; 63 69 19 | June 12.... ,250 82.4 750 76,996 98,158 Freight cars ......... 260 188 
Gace Daily average ..... 10 11 ee ere 84.3 730 eee 76,574 99,215 | Passenger cars ...... sae Bt? 
} tEstimated from U. S. Bureau of Mines data. §For reporting companies only. | Struct. stl. (tons)..... ... 3,800 
*Subject to revision. +Revised. ‘Including both finished and unfinished gasoline. Rails (tons) 0,000 was 
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NEW YORK TIMES WEEKLY BUSINESS INDEX 














Freight Electric Com- 
—-Car Loadings Steel Mill Power Automobile Lumber Cotton Mill bined 
Misc. Other Activity. Production. Production. Production. Activity Index. 
Effective weights. 18 7 25 20 10 10 10 100 
w1856, weights. 19 08 10 49 .03 06 05 1.00 
ee 92.3 92.5 104.5 101.7 102.6 82.8 117.7 99.2 | 
1937. 
> Ser 93.3 89.0 123.2 103.1 96.0 83.1 149.8 103.0 
a ee 96.8 99.2 124.8 107.0 100.6 68.2 145.8 105.6 
i 95.2 97.1 124.8 107.6 95.8 69.9 140.9 105.2 
) See 92.6 95.3 122.5 107.2 87.1 65.1 136.9 103.4 
| Srey 94.4 90.6 112. 105.8 79.0 68.6 139.4 101.7 
Ee 93.2 94.3 113.3 105.6 80.8 59.1 138.4 101.2 
Ne aE 95.3 96.5 113.8 105.5 79.0 69.3 140.4 102.4 
oe Ee 99.0 96.9 113.9 106.6 108.7 75.3 139.4 104.9 
Feb. 27.. 100.6 95.4 115.8 109.7 128.5 80.1 134.5 107.5 
a SR 99.2 97.5 115.9 107.8 130.3 78.8 139.4 106.7 
SS See 101.7 101.1 118.1 107.9 98.1 80.4 139.9 106.9 
a ee 98.6 100.4 120.4 108.5 93.7 81.5 137.9 106.6 
I ee 100.1 103.3 122.5 106.9 93.3 83.6 136.9 106.6 
a See 102.6 94.0 125.1 105.5 84.1 85.3 139.9 105.9 
RE ee 100.9 94.3 124.1 107.3 85.5 85.0 136.9 106.2 
Sh) ere 103.6 100.6 121.6 106.8 105.7 84.1 35.5 107.2 
ee 103.8 106.5 120.3 106.0 112.2 84.4 134.5 107.4 
MT Bewcecwscces 99.5 108.1 121.3 107.4 118.6 86.0 139.4 108.0 
ae Se 100.4 107.9 121.2 106.5 131.3 86.8 7140.4 7108.2 
May 15...... 102.5 108.1 121.3 106.1 131.8 92.0 7140.9 7108.8 
Oe 104.0 110.7 120.4 106.4 123.2 93.8 141.9 109.2 
ee 101.9 110.1 122.0 106.6 132.6 95.8 146.8 109.7 
June 5.. .. 99.4 109.9 102.3 108.0 127.7 95.8 147.8 107.8 
SE errr 798.9 107.6 105.4 107.2 121.8 795.9 144.8 4107.1 
June 19... ..*100.2 *108.2 108.6 106.4 115.0 96.6 147.8 *107.3 
15 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
—_—_—____— ea sdieicatantancs 
-——Dow-Jones———. Amer. Amer. 
Week U.S. Week Be- Ironanad Week i, ae Iron Metal 
Ended: Steel. Indep. Total. ginning: Steel Inst. Ended: Steel. Times. As of: Age.Market. 
1936. 
June 22.. 66 75% 71% June 15.. 70.0 June 20.. 70% 72 June 16.. 71 72 
June 29.. 664%, 75 71, June 22.. 70.2 June 27.. 71% 72 June 23.. 71 72 
1937. 
Jan. 4.. 68 88 79 Dec. 28.. 77.0 Jan 2... 79 Dec. 29. . 79% 79 
Jan. 11.. 69 87 78 Jan. 4.. 79.4 Jan 9.. 79% 80 Jan. 5.. 79% 80 
Jan. 18.. 74 87 81 Jan. 11.. 78.8 Jan. 16.. 79 80 Jan. 12.. 79% 80 
Jan. 25.. 75 88 82 Jan. 18.. 80.6 Jan. 23.. 80 80 Jan. 19.. 81 80 
Feb. 1.. 74 85 80 Jan. 25.. 77.9 Jan. 30.. 76 75 Jan. 26.. 75 75 
Feb. 8.. 79 88 84 Feb .. 79.6 Feb. 6.. 79% 80 Feb. 2.. 79 80 
Feb. 15.. 79 89 85 Feb. 8.. 80.6 Feb. 13.. 81 83 Feb. 9.. 81 83 
Feb. 22.. 82 89 86 Feb. 15.. 81.6 Feb. 20.. 83 84 Feb. 16.. 82% 84 
Mar. 1.. 81 88 85 Feb. 22.. 82.5 Feb. 27.. 84 85 Feb. 23.. 83 85 
Mar. 8.. 82 89 86 Mar. 1.. 85.8 Mar. 6.. 86 86 Mar. 2.. 8 86 
Mar. 15.. 81 941, 88 Mar. 8.. 87.3 Mar. 13.. 87 88 Mar. 9.. 87 88 
Mar. 22.. 83 941, 89 Mar. 15.. 88.9 Mar. 20.. 89 89 Mar. 16.. 89 89 
Mar. 29.. 86 94 90 Mar. 22.. 89.6 Mar. 27.. 90 90 Mar. 23.. 90 90 
Apr. 5.. 86% 95 91 Mar oe Dn Apr. 3.. 91% 91 Mar. 30.. 91 91 
Apr. 12.. 87% 95 914 Apr. 5.. 89.9 Apr. 10°. 91% 91 Apr. 6.. 91 91 
Apr. 19.. 854% 96% 91% Apr. 12.. 90.3 Apr. 17.. 91% 91 Apr. 13.. 91 91 
Apr. 26.. 87 95% 92 Apr. 19.. 91.3 Apr. 24.. 91% 92 Apr. 20.. 92 92 
ay 3.. 85 954 91 Apr. 26.. 92.3 May 1.. 91 92 Apr. 27.. 90% 93 
May 10.. 87 93 91 May 3.. 91.0 May §8.. 91 92 ay 4.. 92 92 
May 17.. 88% 93 92 May 10.. 91.2 May 15.. 89 91 May 11.. 92 92 
May 24.. 89 94 921, May 17.. 90.0 May 22.. 91% 911, May 18.. 92 91 
May 31.. 89% 77 83 May 24.. 91.0 May 29.. 75 91 May 25.. 85 91 
June 7.. 88 64 75 May 31.. 77.4 June 5.. 75 75 June 77% 83 
June 14.. 88 66 76 June 7.. 76.2 June 12. .+74 +75 June 8.. 78 75 
wae BA.. .. ri June 14.. 76.6 June 19.. 75% 76 June 15. Pan i { 75 
June 28.. June 21.. 75.9 June 26. : ; June 22.. 75 76 
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FREIGHT CAR LOADINGS (19) 
Junei2, June5, Junel3, 





1937. 1937. 1936. 
Grain and grain prod. 27,547 22,486 32,094 
PEWOMMDCK .4....-00 005 ,088 10,461 10,719 
Goals cas aee 112,037 104,8 105,332 
area: 10,1 9,42 8,477 
oe products ...... 39,480 37,637 33,622 
2 a ae ; 73,406 49,954 
Sedbiehice ‘ 1...169,533 149,128 161,428 
Miscellaneous freight. 312,149 284,796 285,017 
Carloadings (total) ..754,360 692,140 686,643 


Week ended June 19, 1937: Estimated total, 
759,000; corresponding week in 1936, 690,716. 
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ESTIMATED AUTOMOBILE 
PRODUCTION (10) 





Week 

Ended 1936. 1935. 1934. 
SS? 65,840 42,003 20,307 
Jan. 9 98,080 59,225 30,239 
Jan. 16 95,170 67,217 34,293 
Jan. 23 6,455 409 44,796 
SES 85,796 73,527 56,693 
|= eee 69,876 78,453 65,143 
Feb. 13 74,720 82,119 +794 
Feb. 20 62,813 82,541 71,047 
Feb. 27 ,956 83,899 71,510 
Mar. 6. 84,705 86,973 73,645 
Mar. 13. ,66 97, 79,673 
Mar. 20. 95,223 100, 81,896 
Mar. 27. 98,415 103,286 79,913 
Apr. 3. 108,426 107,895 89,722 
Apr. 10. 112,818 109,562 91, 
Apr. 17. 119,834 110,235 91, 
Apr. 24. 120/519 110,970 99,336 
May 1 118,764 110,865 90,277 
May 8. 118,786 87,395 79,305 
May 15.. 117,156 89,760 75,550 
May 22.. 109,821 100,750 76,281 
May 29.. 108,346 65,675 185 
June 5. 101,896 87,855 69,107 
June 12... 100,415 90,788 71,293 
June 19 20 100,733 ,561 70,330 





18 
ENGINEERING CONTRACT 
AWARDS (14) 
(Total per week, thousands of dollars) 
State & 


1937 : Federal. Munic. Public. Private. Total 
Week ended: 
Feb. — . 1,592 10,652 12,244 59,934 72,178 
Mar, 4..... ,971 9,391 15,362 16,763 32,135 
Mar. a 2,550 17,097 19,447 21.441 41,988 
iar. 28..... 5,340 11,304 16,644 17,925 34,569 
Mar. 25..... 4,162 19,146 23,308 25,698 49,006 
lat aa ,139 14,019 17,158 17,520 34,678 
SE ee 3,247 19,718 22,965 27,813 50,778 
me. 25... 4,270 18,149 22,419 ny mo 46,927 
mor. 22....+ ,500 20,387 23,887 20.421 44/308 
moe. 29..... 1,965 16,488 18,453 31 811 40,264 
May 6..... 1,949 31,228 33,177 26,274 59,451 
May 13..... 4,492 ,745 32,237 30,464 62,701 
May 20..... 2,361 14,266 16,627 38,617 55,244 
May 27..... 446 25,242 27,688 29,928 57,616 
June 3t. 6,510 17,886 24,396 11,210 35,606 
June 10..... 5,052 20,67 »728 17,155 42,883 
June 17..... ,049 28,533 32,582 47,7 0,380 
June 24..... 4,761 40,854 45,615 69, oS 115,530 


| 
| 





a cs 
ELECTRIC POWER PRODUCTION (7) 
(Includes only power generated by the elec- 
tric light and power industry proper and 
imports. Does not include power 
generated by traction companies) 
(Thousands of kilowatt hours) 


Week 

Ended: 1937. 1936. 1935. 1934. 
Jan. 2.2,069,266 1,854,874 1,668,731 1,563,678 
Jan. 9.2,244,030 1,970,578 1.772.609 1,646,271 
Jan. 16.2,264,125 1,949'676 1,778,273 1,624,846 
Jan. 23.2,256,795 1,955, 1,781,666 1,610,542 
Jan. 30.2,214,654 1,962,827 1,762.671 1,636,275 
Feb. 6.2,201,057 1, "952,476 1,763,696 1,651, 
Feb. 13.2,199, 1, "950.278 1,760,562 1,640,951 
Feb. 20.2,211,818 1,941,633 1°728,293 1,646,465 
Feb. 27.2.207,2 1,903,363 1,734,338 1,658,040 
Mar. 6.2,199.976 1,893,311 1,724,131 1,647,024 
Mar. 13.2,212,897 1,900,803 1,728,3 1,650,013 
Mar. 20.2,211,052 1,862,387 1,724,763 1,658,389 
Mar. 27.2,200,143 1,867,093 1,712,863 1,665,650 
Apr. 3.2,146,959 1,916,486 1,700,334 1,616,945 
Apr. 10.2,176,368 1,933,610 1,725.352 1,642.187 
Apr. 17.2,173,223 1,914,710 1,701,945 1,672,765 
Apr. 24.2.188.124 1,932,797 1,673,295 1,668,564 
May 1.2,193,779 1,928,803 1,698,178 1,632.766 
May 8.2,176,383 1,947,771 1,701,702 1,643,433 
May 15.2,194,620 1,961,694 1,700,022 1,649,770 
May 22.2,198,646 1.954, 1,696,051 1,654,903 
May 29.2,206,713 1,922,108 1,628,5: 1,575,828 
June 5.2,131,092 1,945,018 1,724,491 1,654,916 
June 12.2'214'166 1,989,798 1,742,506 1,665,358 
June 19.2,213,783 2) 005,243 1,774,654 1,674,566 
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THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 
tWhole- Sensi- 





sale tive 
Steel Price Price 
1936 Scrap. Zinc Aver Index. Index 
June 23. 112.1 93.0 102.6 113.8 90.2 
1937. 
May 4. 166.8 131.8 149.3 125.1 119.4 
May 11. 160.5 131.9 146.2 124.5 117.4 
May 18. 154.7 131.4 143.0 125.2 114.2 
May 25. 155.6 132.3 144.0 125.2 115.0 
June 1. 154.0 130.1 142.0 124.8 113.8 
June 8. 151.4 129.2 140.3 124.2 113.0 
June 15. 148.9 129.2 139. 7123.9 1112.2 
June 22. 150.2 129.4 130.6 *124.1 112.7 
tU. S. Bureau of Labor Statistics Index 
(1926—100) converted to 1913 base, by multi- 
plying by 1.4327. 
21 
COTTON SPINNING ACTIVITY (5) 
eee 4 


May, 

1987" 19377" 1936. 

No. active during month.24,659 24,728 22,833 
rh C. of capacity opera- 

ion on 


single-shift 
basis . 


137.7 146.7 105.2 
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STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 

——— Week Ended ——— 
June19, Junel2, June20, 
1937. 1937. 1936. 

Heavy melting, aver. 
of daily quotations .$18.00 $18.75 $18.55 
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THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION 
(1928=—100.0; adjusted for seasonal variation) 





{Same 

Month 

May Apr., ar., Feb., Jan. Dec., Nov., Prev. 

World :t 1937.. 1937, 1937. 1937. 1937. 1936. 1936. Year. 
Including UR ae Saree ger mere os *113.6 4113.2 111.5 109.9 113.2 108. 98.7 
Not including U. *119.9 +118.9 117.5 = 116.0 115.9 114.0 106.7 
WIMHGG TREER own. kc os eve es 107.1 107.1 105.3 103.5 09.8 103.5 90.8 
RR a eer 105.3 103.9 99.9 101.4 102.8 103.3 96.0 
United Kingdoms Fe ne 117.2 118.3 116.7 114.0 116.7 115.1 111.4 
MRE soit oy ak x cae a ON IOATe 82.7 81.9 81. 79.5 78 78.0 80.3 
A tara cop teg ate ae aes 118.3 115.6 115.5 115.1 114.0 112.6 105.0 
1S NSORERER repre wire mntee Bi 191.9 188.8 191.1 86.7 80.7 165.3 
Austria sie 91.8 94.8 87.7 91.8 82.7 78.7 
Bel -<o ance, coasts by sas PICA Potas 89.6 88.5 88.0 86.0 86. 87.5 78.3 
| Se aS eer ree ets 155.4 147.5 129.1 152.9 156.1 150.6 
Geockuaion ee oos ees — 101.9 $9.6 99.1 96. 91.5 82.0 
Denmark ...... 148.4 147.3 145.1 143.0 143.0 143.0 137.5 
I orca ha tins oa ep enie snes : 137.2 147.8 146.1 138.0 130.7 125.0 
Hungary (quarterly average). is —e ay ue -—— 123.3 
eae re 96.7 92.4 94.0 91.0 90.9 82.7 75.0 
Norway (not Pevcepepeneis Sates 133.7 142.1 142.1 131.6 133.7 137.9 121.1 
Poland Peas eaticate terme aie 84 3 83.2 83.6 80.1 77.5 74.9 71.3 
Sweden ..... 154.4 +151. 8 149.2 = 147.9 149.2 147.9 138.7 


tExcluding Russia. " §General business activity. 


; {Month in previous year correspond- 
ing to most recent month shown; revised data. 
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RETAIL VALUE OF fe: saints GASOLINE CONSUMPTION 
ios — : elas OO ee 

i ‘Consum tion. Value. Price. ~ Consumption. Value. 





April 7,314 .136 1,156 6,603 
1937 .—___—__, 
January Stevarsigns xc Ss asa Ae erste Rabe aie ase e sitettee 7.141 1,366 J 
PES 9 Sore i, caved Seri oso nese aaa awed ca eee eee ee as elie 143 1,377 8,269 
RIS A si0s, Tae sis nraed sais Ve py agin om ARE AE tee Gee iO RIE on eC 146 1,441 ,83 
WEIN cc tirseara snore be Ame mS ac Tia FORE REA ene aS .147 1,381 8,526 


Price per 


sa: “consumption in Some | of barrels per day, adjusted for seasonal 
variation; va 


ue in thousands of dollars per day 
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FACTORY SALES OF AUTOMOBILES (5) 
oan foreign assemblies from parts made in U. S.) 
.an 


Canada —————United States————— ————-Canada--—_-—— 

1936. Total. Total. §Passenger. Trucks. Total. Passenger. Trucks. 
pe EOE 377 306 364.004 298,274 65,730 13,302 11,261 2,041 
February ....... 874 287,606 224,816 62,790 13,268 10,853 2,415 
March 438,992 420,971 343,523 77,448 18,021 14,488 3,533 
Lo 527,726 502,775 417,133 642 951 20,247 4,704 

BE. UMacwioe ee 480 571 460,565 5, 75,058 ; 6,389 3,617 
BME ss ssiaasew ce ae 69,355 452,955 375,894 77,061 16,400 13,126 3,274 
°C ae ee 451,474 440,999 372,402 68,597 10,475 8,192 2,283 
| ee 275,951 ,291 9,754 61,537 4,660 3,051 1,609 
September ...... 139,785 135,130 90,597 44,533 4,655 2,481 2,174 
October ...... .989 224,628 190,688 33,940 ,361 4,592 769 
November ...... 405,702 394,890 1,456 53,434 10,812 10,086 7 
December ....... 519,132 498,721 446,019 72,702 20,411 16,542 3,369 

1937. 
January ........ 399,634 380,051 309,637 70,414 ¥ 5. 4 
February ....... 383,698 363,991 296,636 ; 19,707 14413 $92 
oe ee 518,977 494,276 403,879 90,397 24,701 19,313 5,388 
| ae 553,415 536,334 439,980 6, 7,081 12,927 4,154 
ae ee Sree ae 540,357 516,899 425,432 91,467 23,458 17,980 5,478 

§Includes taxicabs. 
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AVERAGE DAILY NEW PASSENGER CAR REGISTRATIONS BY FEDERAL 
RESERVE DISTRICTS 
Adjusted for Seasonal Variation 








New Phila- Cleve- Rich Ch ) M — son 
2 - - - i- t. inne- sas - 
1936. Boston. York. delphia. land. mond. Atlanta. cago. Louis. apolis. City. Dallas ‘wan. 
SBRUATY 65.6500: 690 1,255 826 719 749 686 ,248 ©6467 398 622 520 1,173 
February ....... 605 1,100 722 630 654 601 1,967 409 348 545 455 "028 
OE OO 1,274 845 734 774 715 2,340 493 407 664 558 1/251 
CN os ews curtis. < 705 1,280 842 734 763 = 701 2,295 476 406 634 531 1,198 
See 718 1,304 857 T47 777 713 2,334 485 413 646 540 220 
Ce 731 1,327 873 761 791 726 2,397 494 421 657 1,243 
WO se ce occtw mais 764 3988 913 795 §27 757 2,488 516 440 687 574 1,299 
August 735 1,358 1,009 873 775 748 2,364 429 356 592 524 11434 
September PED 797 1,625 1,090 1,035 742 828 2,874 503 428 588 620 11576 
OCTOREE ..55c2s 764 1,281 1, — 915 787 678 2,754 560 391 713-534 1,395 
November ...... 612 1,352 ‘872 842 710 693 2,264 464 444 681 1/288 
December ...... 1,101 2, 074 1,178 1,124 922 925 3,076 591 593 607 642 1,759 
1937. 

6 eee 1,259 1,890 1,417 930 1,127 956 3,138 501 421 618 : 
February ...... 879 1,804 1,404 816 888 670 2,716 470 420 575 i102 1 no 
eae 992 1,428 1,125 816 911 756 2,825 548 526 662 560 11418 
Pre re 555 ,182 988 777 803 839 . 485 428 549 639 1 : 199 
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MONEY RATES IN NEW YORK CITY 

—— ——Time Leans.——--_-___ Prime Com’| E - 
-—tCall —. 60-90 Days. 4-6 Mos. 4-6 “ees enmen 906 oe 
§Daily Daily Daily Daily , ily 
1937. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. inn. High. Low pond 
, 1 © 00 ay 1% 125 1% 1% 150 1 1 1.00 50 
.1 ‘1 100 1% 14 125 1% 1% 150 1 #=1 Loo % 50 
1 1 100 1% 1% 125 14 14 #150 1 #21 ~« 1.00 ‘50 
t 1 100 14 1% 125 1% 1% 150 1 1 Lo g (3 ‘50 


tNew York Stock Exchange. {Asked rate. §Average of renewal rate. 
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MONEY RATES IN NEW YORK CITY BRITISH EXCHANGE RATES ON PARIS 
a Money. 60-90 4-6 90: EXCHANGE 
all sTime Pe cel bred (In francs—average price per day) 
1937. pee High. Low. — Loans. Paper. cept. os M Pe en = 
une. ay. F 
ote i aa os ie 3 17. 110.900 116-085 106 340 10s n10 22" 
i - 4? | 18.110.898 110.370 |... 106.507 105.133 105.133 
jane 21-1 2-1-2 + ay 1 Z | 19.110.890 110.603 110. 043 106.425 105.120 105.133 
i i a a Se a | 20. 0.811 110. 018 106.400 105.130 105.133 
fine i} dt | ni BRR eae 18.1 
tBest names. Asked rates. 23.110.860 - 111. 13 106. 372 105. 125 105. +4 
29 ——1937-——_, ——-1936—_—. 
SHORT INTEREST—NEW YORK STOCK weet ended =. 103% High. Low 
EXCHANGE May 22.........110.830 110.370 75.612 Ta 3ri 
(Number of shares, end of month) May 29.......... -663 110.383 75.922 75,647 
1936. 1935. 1934. 1933. WE Wisc ice swas 110.700 110.600 76.455 75.917 
Jan. . 1,103,399 764,854 1,030,083 1,845,047 Ve” | ee 110. 913 110. 716 76.395 75.723 
Feb. ...1,246,715 741,513 970,494 1,654,221 | June l9......... 110.907 110.890 76.525 76.14 
Mar. ..1.175.351 760,678 929,495 1.430.349 
oT ey HS | cou ann Alvan pace 
ay ...1,117, : : ‘419, s0LD AND SILV 
June . 1,138; "537 717.241 1,417,637 | = — , 
Tuly - 996,399 870.813 723,161 972, 1 Week. ‘Dollar U.S. 
RIP. cis % ; , E nde Equiv-  Treas- 
Sept. .|11,011/670 9131620 869:415 875; jet: tae. Ge. ee ken 
Oct. . | 11,066,184 930,219 882,397 779,228 | High ..1408 9%d 34.71 35.00 ee 
Nov. ..1,230,579 1,032,788 796,575 793,388 iow .’ "ae 3g sn & 2o%a 45¢ 
Dec. ...1,136,814 927,028 714,234 712,868 | yn. 9. ° 00 20%d 44%c 
. High ..140s 84d 5 . 
1937. gt s 34.71 35.00 203d 45c 
ie la ik 1,314,840 Pasa —— 34.66 35.00 20d 44% 
Mar 2 irygetber |" High” .140s 64a 34.68 35.00 20a 44% 
Apr. eS cp eee hs 1.012.186 Bong ay Sed 34.69 35.00 19}3d tite 
oN CL POL OCT Oe A a e -23: 
High ..140s 64d wo 
*Subject to revision. +Revised. Low ...140s 4 Eye ren 35 00 19d tac 


JUN 25 
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FOREIGN EXCHANGE RATES WEEKLY | 
(All quotations cable rates unless otherwise noted) 
—__——Week Ended 


34 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 











June 23. June 22. June 21. June 19. June 18. June 17 
June 19, 1937. Fa 12, 1937. June 20, _= ee: WON g eo hiteeceecaseveceadea -945 $4.9443 $4.94, $4.94 $4.94 $4.93}2 
Par. Country and Unit. igh. Low. Low h. Sees | Ra tca~. fe cae c enusdseesecawedees 4.945 4.9455, 4.931% 4.93 4.93% 4.93%, 
$8.2397 ENGLAND (sovereign)...... $4. re $4.93% = 51 85, * 93% * cy $5.01, Last - ES EER eee ey 4.94% 4.948, 4.941 4.94 4.94 4.93% 
8,2397 AUSTRALIA (sovereign).. 3.95% 3.95 943, 4.013, a i. REE ee weecamnaedad -044 04465, 04465, .0445%  .0445%,  .0445% 
8,2397 SCUTH AFRICA (sovereign) 4.94 4.93%, 330 ri 93% 5: O34 al ae eee 0445 --04464 $445; .0445% .0445% 04451, 
-06634 FRANCE (franc)............ 0446 (0444% -0445%, = .0444 4 06514 EE a PRS SSS 044 -04465, .0445% .04455, 0445 04455, 
a YS a ere .0526%  .05264%, .0526%  .0526% 07 -0784 Italy: 1 EE eer ee -0526' 05264 05264 05264 .0526 052646 
40332 GERMANY (reichsmark).. .4010 4006 -4010 -4004 -4033 CG ER ER eee ae err -052 08365 .0526 0538 .05: -052644 
-68057 HOLLAND (florin).......... .5499% 5498 -5499% .5497%  .6780 -6757 toa eestibednedscweesscdeqestahened 05 -052 0526 0521 052! 05264 
1.6931 CANADA (dollar)i.......... 1.0000 1.0001 -9995 9984 -9965 Germany WU eiidects waesddecueeeeas 4011 -4012 .4010% .4010 4010 -4009%, 
-1695 BELGIUM (belga)........... .1689%, 16874% .1688% .1683 Ce”... (MEd a coke nencccodcccegsdaweounes 4010 -4009 -4008 .4009 .4009 -4008 
-32669 SWITZERLAND (franc) .2294%, .2292%, .2283 _ 3257 ES NE et cas aeigcundsaiwecke i aeemels -4010 401 -4010 4010 4009 -4009%, 
.0220 GREECE (drachma)......... .0090%; .00905,  .0090% ~.0093%, .0093% Holland I Sida oa tcewacsnd xeednease -5499%  .5499% prt -5499% .5499% 549914 
.4537 SWEDEN (krona)........... .2548%, peat 25471 —-.2543 .2600 Cg UNG. ROR S -549814 «.5498% 54 349814 549844 «5498 
.4537 DENMARK (krone)......... 2207 2204 -2205% .2202 2253 | Qi ie  ¢-2p ae ae arenas > -5499 5499 -5499 5499 5499 5499 
4537 NORWAY (krone)........... 2484 2480 24824, .2479 .2534 -2520 Beigiuin: MMs wanineccavcebadureees -1688% .1690 -1689% -1689% 1689 1689 
23824 AUSTRIA (schilling)........ 1875 -1874 *.1874 .1872 1885 SE EMME dda tencccanesexcecedadeanecaae -1688 -1688 1689 -168844 —_.1688 .1688 
POLAND (zloty)............. : 1900 .1900 .1900 .1887 1880 Last MERECEC GANA a asa dekcunades sees dale al oa 4 -168 -1689%4 — .1689_ 1688 
0315 CZECHOSLOVAKIA (crown) .0348% 03485,  .0348% .0348%4 .0414} .0413% Switzerland EMS cs inn <andacceanuns -2293; -2294%, = .2293' -229494 .2292% = .2292% 
0298 YUGOSLAVIA (dinar)...... f i .0233 .0233 .0233 .02291 MN IRA CR decccwevdanesscesscseweasuade -2292 -2293% -2292 .2293 .2292 -2291 
0748 PORTUGAL (escudo)........ : 0450 0450 0450 .0459 , ee Serene erry -2293 -2293% .2293%, .2294%4  .2292 -22921% 
0101 RUMANIA (leu)........... 0075 .0075 .0075 .0075 .0078 .0074 sCanada’ Li ee eee rer ce or moo se -9998 -9998 1.0000 1.0000 
BUnGeny (eenae) Wiee tie a WN MII aes acia cadences sigcdeavoa'deseu tcc Sons = — = -9998 -9998 
0426 FINLAND (mark 0219 “ake, ‘O21a% Daley “022d “020% a, Da ibctn cc ncssicp anna ctenaneee 2876 2878 2875 2752815285 
markka)........ 021 -0218* ‘ o “ s GR: BSN 9 das oe ono tidcdiv cee sseddseck sence : : : : “4 
6180 INDIA (rupee)............... ; "3730 13727 "3724" 3802" “3787 fArgentina (free inland).............. 3045 -3060 -3060 -3045 -3060 
poten I op od os) .3051 4 -3046 — — -3231 tClosing rate. §Demand rate. 
A Al (silver dollar) .2985 .29 2990 : : -3006 | 
5000 MANILA (silver peso)....... 5030 5025 5030 5020 5000 4995 SOURCES OF DATA 
9613 STRAITS SETTLEMENTS ‘ (1) Railway A (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
(dollar) Singapore. . j j .5800 .5795 .5920 4995 pratense. (4) Fe _ Reserve Board. (5) United States Department of Commerce. (6) 
JAPAN (yen) A aeaepe .2877 .2875 .2876 -2872 -2952 -2936 nitéd States Department of Labor. (7) Edison Electric Institute. (8) The Iron Age. (9) 
1.6479 COLOMBIA (gold peso). .5400 5400 -5400 5400 -5450 5375 American Institute of Steel Construction. (10) Cram’s Automotive Reports, Inc. (11) 
1.6335 ARGENTINA (paper peso). Dun & Bradstreet’s. (12) Geological Survey. (13) The Wall Street Journal. (14) Engineer- 
Pree inland........... 3060 3045 3065 3060 -2785 2770 ing News-Record. (15) American Bureau of Metal Statistics. (16) American Iron and Steel 
0871 BRAZLL (paper milreis). Si Institute. (17) Aberthaw beer ae gC (18) American Petroleum Institute. (19) American 
Free inland........ .0665 ,0660 .0665 .0660 0575 .0575 ilway Association. (20) United States Department of Interior. (21) Silk Association of 
2060 CHILE (gold peso). .0519 0519 .0519 .0519 .0519 .0519 America. (22) National Industrial Conference Board. (23) American Metal Market. (24) 
4740 Ur) eee .2525 .2525 .2550 .2525 -2525 .2525 Federal Reserve Bank of New York. (25) American Zinc Institute. (26) Association of 
1.7510 URUGUAY (gold nam 5875 5775 5850 -5800 5100 -9025 Life Insurance Presidents. (27) Bureau of Railway Ec Economics. (28) Interstate Commerce 
8440 MEXICO (silver peso): .2780 .2780 .2780 .2780 2788 2788 Commission. (29) Rubber Manufacturers Associatio ,(30) Bureau of Agricultural Eco- 
$Demand rate nomics. (31) American Appraisal Co. *Subject to revision. +Revised. 


Stock and Bond 


Market Averages and Volume of Trading 


1899 y 1900 
f 0233%4 
° 0451 
(2961 
' d : ; 
j ) 3733 
84396 
land. ae: 
3 PERU (sol) Bina Sei 
90 Stocks , 64.9 62.5 
Industrials : 
} Steels ' ‘ : 45.1 43.0 
Motors , amine : 98:5 
Motor accessories........ 51.0 
3 Aviations é or 27.4 % 
Se , . 1.2 
Chemicals .... ° 156.6 1 
Nonferrous metals. ccs ee 
Fcods ; 36.6 
Tobaccos ‘ 70.1 
3 Sugars ... .. 36.3 

















































































: : TEN MOST ACTIVE STOCKS 
The Annalist Weighted Averages of Group Leaders wok aac keene ee 
Cal. Wks. Net 
June 17 ~ ——June 18 ~ -———June 19—-- mt... a we 21-—~ rg -— — ane > Volume. Last. Chge. 
High. Low. Last. High. Low. Last. High. Low. Last igh. Low. igh. Low. Last. gh. Low. st. gh. w. t. U.. & Stest.......... 148,700 95% — 2%, 
5 64.8 65.6 64.4 65.1 65.4 65.0 65.1 65.6 62.5 65.2 64.3 64.6 65.2 64.4 64.8 65.5 64.8 65.2 kon ns sa 4 
72 2131 205.4 212.6 2131 211.6 2138 2147 213.5238 21512054 214421142126 214521162128 215.2 213.1 214.4 | General Motors. -......147,600 50 = 9 
4 3.0450 457 45.0 452 45.4 45.0 45.1 45.7 427 45.5 44.7 44.9 45.7 45.0 45.3 46.3 45.7 46.2 | Chrysler Corp. 87000 100% _ 
4 92.5 96.9 97.8 95.7 96.6 97.8 96.6 97.2 101.0 92.5 969 954 963 97.8 95.7 96.0 97.8 96.9 97.2 | Anaconda Capper. 83200  50K8 1 
5 49.2 50.6 51.8 50.9 51.0 51.5 51.5 51.5 518 49.2 514 50.6 508 506 50.0 50.3 50.8 504 50.5 | Radio Corp. 73,000 8" — 
3 25.8 27.1 28.0 27.1 27:8 28.0 276 278 28.0 258 27.8 26.7 274 27.8 27.1 274 28.0 27.6 28.0 | Republic Steel. 75,300 33% — & 
3 58.4 61.0 61.8 60.8 61.8 61.8 G16 61.5 8 584 616 002 608 612 604 60.6 618 61.0 61-4 | General Electric... 66500 5202 1 
4 51.7 156.0 156.6 155.3 1506 156.0 155.6 156.0 157.2 151.7 156.2 154.7 155.6 156.0 155.0 155.6 156.6 i55.6 155.6 ny-Vacuum Oil. 66.400 19% 1 
Begs Go Gees Bras me Ge ue Be ee) Ge Bs ee Be ae Be | Pore bu Gon ssn ies = & 
4 35.3 35.9 36.3 35.8 36. 2 35.9 36. 3 35.3 Re 3 3 35.8 36.0 36.2 35.5 35. 
93 69.8 706 70.4 76 71.4 709 714 714 69.1 71.1 70.6 71.1 70.9 70.6 70.9 70.9 70.6 70.6 NU oe . 
3 oe Sel 38S 363 363 (363 363 363 376 SAR 363 363 363 371 365 371 372 371 37) a 
2 Electrical equipments "769 740 769 78.5 76.2 78.5 78.5 77.8 77.8 785 73.7 78.2 77.2 77.2 78.8 77.5 78.5 79.1 78.2 788 | Week eekly 
—— 4 Farm equipments. . 101.3 97.5101.2 101.7 101.0101.3 101.0 101.0 101.0 101.7 97.5 101.7101.0 101.3 101.7 101.3 101.3 101.7 101.0 101.0 | Ended Ad- De- Un 
4 Office equipments. 39.0 37.8 38.0 39.4 38.8 39.3 29.6 39.4 39.6 39.6 37.5 39.9 39.4 39.7 39.9 39.4 39.9 40.1 39.8 39.8 193 vances. clines. changed. Total. 
4 Railroad equipments... 44.9 435 44.8 45.0 44.8 44.9 45.0 45.0 45.0 45.2 435 456 446 45.1 449 445 448 45.1 44.9 45.1 | May i5........ at 946 8 1a 
d 3 4.0 34.4 33.7 34.0 33. 7 33. 34. : ' : I i : ; \ i a lS: 
5 Morcmandioc |. ee i638 ats 484 44 a1 «484 479 ATO 484 457 480 475 478 483 476 478 484 480 482 | May 29.0... 334 578 134 
3 Rubber and tires 68.1 63.7 67.8 68.4 66.7 676 67.8 67.4 67.6 69.0 63.7 67.8 66.4 67.0 67.6 66.4 66.7 67.8 67.0 67.8 | June 5........ 340 551 140 L031 
2 Liquor .... 36.2 35.6 36.2 36.2 362 36.2 36.0 36.0 36.0 37.2 35.6 36.0 35.6 35.6 36.0 35.6 36.0 36.0 36.0 36.0 | June 12........ 213 749 113-1075 
4 Standard Oils. '| 355 34.7 35.4 36.6 35.4 36.2 36.5 36.2 36.3 36.6 34.7 36.2 35.8 36.0 36.2 35.7 35.9 36.3 35.8 36.2 | June 19........ 91 777 108 =—-:1,076 
4 Independent oils '* 69:1 67.3 69.1 70.2 68.5 70.0 70.7 69.8 70.0 70.7 67.3 70.5 69.1 69.3 70.3 69.1 69.3 70.2 69.5 70.2 i 
8 Oils ” 104.6 102.0 104.8 106.8 103.9 106.2 107.2 106.0 106.3 107.2 102.0 106.7 104.9 105.3 106.5 104.8 105.2 106.5 105.3 106.4 Daily 
10 Rails ... 64.5 60.8 64.5 65.0 63.5 638 63.6 62.8 62.9 65.7 60.8 62.8 61.3 61.7 62.6 61.2 61.9 63.0 61.9 62.2 | June 17........ 302 369 168 839 
& Utilities “"{°) gg'8 22:5 23:1 23:8 23.0 235 23.6 23.4 23.5 238 224 23.7 233 23.4 23.8 23.5 23.5 23.8 233 23.5 | Suncis. | 409 180 157 746 
Note: These figures are available each day in The New York Daily [nvestment News. — = af be = = = 
2 
' BONDS SOLD ON NEW YORK STOCK | June 22...°..:: 305 217 149 671 
New York Times Stock Market Averages ns Mi nol lar m. 336 0Ct«at«‘«daStt«CO 
WEEKLY HIGH, LOW AND LAST (Par Value) DOW-JONES AVERAGES 
———25 Rails——-—- . 25 ghee — ——50 Stocks— Week Ended———_, Based on closing quotations) 
— igh w. Last, Hi nh Low. Last, High. Low. Last, Tune 19, ‘37. June 20, '36. a 
, / .... 48.09 45.81 217. 212. 215 . a wih Gees a0 
May 8 15..2...1112 4689 «©4459 «45137215130 205.67 207.92 131.05 125.13 126.64 | Tuesday (1111) «| FG STRROO $8,288,500 i a a i 
May 22........... 4648 44.15 46.23 214.62 203.03 214.45 130.47 123.59 130.34 | Wednesday | 7,781,600 12'081,600 1937. Rails. Rails. Util. Indus. Bonds. 
may D........... 9 Se 2S 2 we mae cee wes ay Thursday. - 1910.70 11,153:400 | June 17....109.14 86.64 101.80 106.69 101.07 
June 12.22 4498 «© 4289 43.07 214.84 207.08 207.68 «129.82 124.98 125.37 Setunlay ae) dea | ens. ets nt ae ae 
June 19 (| 42.62 40.52, 41.46 = 206.31. 199.84 205.77 124.35 «120.18 123.61 sogha eae aki a June 21....109'14 8586 10203 106.60 100°91 
Total week...... $42,722,700 $54,505,800 | June 22....109.11 85.40 102.11 106.59 100.80 
DAILY HIGH, LOW AND LAST Year to date $1,643, 126,000 $1,726.376,700 | June 23... .109.05 85.24 101.91 106.60 100.70 
June 17........... 41.95 40.52 41.84 205.25 199.84 205.15 123.60 120.18 123.49 | June 21............ 5,430,900 "7,750,200 ee 
June 18........... 42.18 41.48 41.70 206.31 203.70 205.64 = 124.24 122.59 123.67 | sue So------ +--+ oi “4 9,188,700 | |[ THE NEW YORK TIMES STOCK AVERAGES 
June 19. 1, 417 41-43 41-46 206.21 205.47 205.77 123.96 123.45 123.61 une 23........... ,609,7 7,660,500 ar Canines eames 
atta s 40. 40. 3 3. 4 . — i. 300, ' 2 : 300 
Jane a ve Peete 2s 1073 41.01 206.92 204.92 206.04 124.08 122.82 123.52 | BONDS SOLD ON NEW YORK STOCK | 
June 23........... 41.37 40.90 41.15 207.51 205.86 = 206.67 «124.44 123.38 123.91 EXCHANGE | (23 INDUSTRIAL 
| (Par Value) “3 
Dow-Jones Stock Market Averages raw agek Banded — | 
un 3 - June F . | 
sii WEEKLY HIGH, LOW AND LAST Corporation ......... $31,447,000 $45,410,000 
Ended : 30 Industriais-— | ——20 Railroads——— ——20 Utilitiee_—. 10 Stocks | Foreign | Sareea aS 
1937. ‘High . Low. Last. ne. tr io. et it. too tes. : — aS, 
May 15....175.19 166.58 169.60 59.81 56. 57. 2% 9 ; . Total ....... ee 
May 22....175.37 166.20 175.00 59.19 56.35 58.96 28.3% 26.55 28.34 62.69 | $42,722,700 $54,505,800 
May 29....176.25 172.62 174.71 58.00 56.55 56.82 28.70 27.88 27.95 61.91 | NEW BOND ISSUES 
June 5....175.66 170.72 175.00 57.37 55.40 57.13 27.95 27.28 27.75 62.00 | Pans oe 
June 12....175.40 169.00 169.51 57.40 55.03 55.26 27:83 26.46 26.55 59.94 | ousands 
June 19. ..169.37 163.31 168.60 34.70 52.31 53.38 26.96 25.49 26.51 59.19 ——— ae Ended——— 0 
unely, June , June , 
DAILY HIGH, LOW AND LAST ; 1937. 1937. 1936. s 
Industrial ....... $17,100 $72,000 | |/o 
_.. 167.95 163.31 167.74 54.01 52.31 53.88 26.28 25.49 26.13 59.04 | State and munic. °90,478 $9, 155 7.940 | |/° 
June 18... .169:37 167.05 168.79 54.26 53.45 53.65 26.96 26.10 26.56 59.33 | Railroad ........ me oa 7/565 
June 19....169.26 168.36 168.60 53.68 53.35 53.38 26.62 26.44 26.51 59.19 | Financial corp’s.. 36,000 Ba oe 
June 21....168.72 167.28 167.98 53.23 52.53 52.75 26.52 26.13 26.21 58.79 
June 22... 169.42 167.59 168.20 53.16 52.51 52.86 26.59 26.18 26.37 a eee $143,578 $9,155 $89,255 
June 23....169.72 168.22 169.01 53.33 52.76 53.05 26.65 26.07 2 59:11 | Year to date... 1,388,126 1,244.549 2,564,537 
NEW YORK TIMES BOND MARKET | 
Shares Sold, New York Stock Exchange oe SE RS | 
WEEKLY TOTALS AND DAILY AVERAGES | acai i deka 
> . RAILROADS-— ~IND. AND MISC.— eee SES. i Date. Rails. trials. ities. bined. Chge. 
a Total. Av. Daily. Total. Av. Dail Total. Av. Dail June 17.....79.70 98.16 78.89 84.11 — .10 | 
gy ERERES Eee .780 123,293 3, 471.105 642,79 4,136, 766, June 18.....79.75 98.21 78.66 84.09 — 102 | 
May 15. 696.170 129.003 4,849 750 898,102 5,545, 1,027,022 | June 19.....79.66 98.22 78.72 84.06 — .03 | 
ae 9.910 3, . j .063, ; me 
oe 800: 3o47 70.952 2,912,914 582,583 3,267,674 «653, Jens 2-2: 2808 Th BSS me | i. « 
BY Ec acccacakensses 351,510 79,889 '603,770 591.766 2,955, 671, ms an ae ae ons | iS | _avenace pany . 
June 12 327,77 60,698 3,156,031 584,4 3,483,801 645,148 | June 23... )' 79.17 ba 78.05 8354 — 115 < SHARES SOLD s 
June 19 571,170 105,772 4,531,772 839,217 5,102,942 944, . . x ON MEW YORK STOCK a 
DAILY TOTALS | AVERAGE NET YIELD OF TEN HIGH. | |. — 3 
anes | GRADE RAILROAD BONDS ® y 
a ———. 1 ——YKAR TO DATE——. 1937, 1936. 1935, 1934, 1993. 1982, | | ° 
Railroads. Ind. AY Mise. Total. 1937 May 15.. 3.66 349 3 3.82 4.08 4.74 5.60 S La 
145,880 1,113,120 1,259,000 223,087,972 252,237,305 ay 22...3. ' . . =. 3 
= i 68,710 626,820 695,520 223,783,502 253,065,385 | May 29...3.63 3.46 3.79 404 469 5.47 | |? 3 
June 19. 26,740 194,210 220,956 224,004,452 253,382,565 | June 5...3.60 346 3.75 4.03 4.70 5.48 
June 21.... 47,950 376,000 423,950 224, 42%, 402 254.367.33) | Jume 12..43.58 348 3.74 4.03 4.73 5.45 Oat lo 
June 22... 52,990 481,170 ~ mo ery 205,339,585 — ch 3.47 3.74 4.04 4.64 5.52 bn eo oe 1937 ot 
June 23. 49,130 502,340 b 5.514, "576, +Revis 
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Bond Redemptions and Defaults 


ETAILED information on any 

bond redemption listed below, 

including the serial numbers of 

bonds called by lot, will be fur- 
nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS - 


ONDS called last week for redemp- 
B tion before maturity were in smal- 

ler volume than during the preced- 
ing period and consisted principally of 
small parts of issues, not whole loans. 
Except for two calls of small municipal 
issues to be retired this month, the 
week’s redemption notices were for fu- 
ture months. 

Total bond prepayments scheduled for 
June to date amount to $181,968,000, 
compared with $134,913,000 last month, 
and with $304,088,000 in June, 1936, for 
the corresponding weeks. 

Bonds called for redemption this 
month to date are classified below: 


TS mere 
NED Fiske: tiwiasc sods bb Sosa wee 40,596,000 
OO eee ee 
RENON WRMEE ooo soon sc ove nee seus 20,946, 

peeecelianeous .............6.. 17,132,000 


Arapahoe County, Col., bonds 27 and 28 of 
Sch. Dist. 26 54s, dated July 1, 1917, called 


at par, July 1, 1937, office of County 
Treas. 
Atlanta Joint Stock Land Bank, Atlanta, 


Ga., entire issue of coupon and regist. 5s, 
due July 1, 1957, called at par, July 1, 
1937, The Citizens and Southern National 
Bank, Atlanta. 

Baton Rouge (City of), La., $20,000 of pub- 
lic impr. 4s, dated July 1, 1905, called at 
par, July 1, 1937, office of Commissioner 
of Finance, Baton Rouge, The City Na- 
tional Bank or The Louisiana National 
Bank, Baton Rouge, La. Lowest and 
highest: 102, 264. 

Blethen Corp., $16,000 of first 644s, due Jan. 
1, 1947, called at 103, July 1, 1937, Pacific 
National Bank of Seattle, Wash. Lowest 
and highest: D45, D69; M10, M500. 

Butte, Anaconda & Pacific Ry. Co., entire 
issue of first 5s, due Feb. 1, 1944, called 
at 105, Aug. 1, 1937, Guaranty Trust Co., 
m. Z.. 


Chicago Evening American (Evening Amer- 
ican Pub. Co.), $628,800 of deb. 6s, due 
July 1, 1939, called at 101%, July 1, 1937, 
American National Bank and Trust Co., 
Chicago. Lowest and highest: C4, C986; 
D1070, D4991; M5032. M11841. 

Colorado (State of), Nos. 44707-44800 of 
capitol bldg. warrts., called at par, July 
10, 1937, office of State Treas. 

Compagnie Internationale Des Wagons Lits 
et Des Grands Express Europeens, £12,000 
of 6% sterling bonds (1922 issue), called 
at par, July 1, 1937, Erlanger’s, Ltd. 

Culpeper, Va., entire issue of 4% electric It 
and pwr., due to July 1, 1954, called at 
par, plus a premium of \% of 1% for each 
calendar year or fraction thereof remain- 
ing from date of redemption to date of 
maturity, July 1, 1937, office of Town 
Treas. or Central Hanover Bank and 
Trust Co., N. Y. 

Domingo Tomba Estates, entire issue of 6% 
Ist mtge. debs. called at 102, Jan. 1, 1938, 
London and South American Investment 
Trust, Ltd., London, Eng. 

Elbert County, Col., Sch. Dist. 39, bonds 
6, 7, 8, 10, due Oct. 1, 1943, called at par 
immediately, office of the County Treas. 

Elin A. G. Fuer Electrische Industries, 
£6,000 of 744% sterling, called at par, July 
31, 1937, Helbert Wagg & Co., London, 
Eng. Lowest and highest: (£1,000) 36, 172. 

Fort Collins, Col., bonds 26-50 of water 4s, 
dated July 1, 1925, called at par, July 1, 
1937, office of the City Treas. 

Galveston County, Texas, causeway bridge 
bonds 1-745, due July 10, 1957, called at 
par, July 10, 1937, office of the State 
Treas. 

General Finance Corp., entire issue of conv. 
deb. 5s, due Feb. 1, 1946, called at 104%, 
Aug. 1, 1937, Continental Ill. National 
Bank and Trust Co., Chicago, II. 

Greenville Community Hotel Corp., entire 
issue of first ref’d. 7s, due Jan. 1, 1945, 
called at par, July 1, 1937, Guaranty Trust 
o., WN. .. or South Carolina National 
Bank, Greenville, S. C 

Greer (Town of), S. C., entire issue of wa- 
ter works extension, sewerage extension 
and electric light extension 5s, dated Jan. 


1, 1916, called at par, July 1, 1937, Bank 
of Greer, Trade St., Greer, S. C. 
Havana (City of), $99,000 of Ist 6s, due 


1939, called at par, July 1, 1937, The Royal 


Bank of Canada, N. Y. C. Lowest and 
highest: 721, 69990. 


Havana (City of), $42,000 of 2d 6s, due 1939, 
called at par, July 1, 1937, The Royal Bank 
of Canada, N. Y. Lowest and highest: 
641, 29880. 

Lewiston, Mont., bonds 71, 72, 73, 74, 79, 80 
of water 6s, dated July 1, 1920, called at 
par, July 1, 1937, office of City Treas. 

Livingston, Mont., bond M36 of judgment 
fund. 6s, dated Jan. 1, 1922, called at par, 
July 1, 1937, office of the City Treas. 

Loraine Hotel Co., $3,900 of 1st 54s, dated 
July 1, 1935, called at par, July 1, 1937, 
Central Wisconsin Trust Co., Madison, 
Wis. Lowest and highest: C924, C1042; 
D514, D711; M146. 

Meco Realty Co., entire issue of first 
(closed) 64s, due Feb. 15, 1947, called at 
103, Aug. 15, 1937, Bankers Trust Co., 
N. Y. Coupons due Aug. 15, 1937, should 
remain attached. 

Navarro County, Texas, bonds 68-76 of road 
5s, dated Jan. 1, 1917, called at par, July 
1, 1937, office of State Treas., Austin, 
Texas. 

Orchard Lake County Club, $6,000 of 2d 6s, 
dated May 1, 1929, called at par, June 15, 
1937, Detroit Trust Co., Detroit, Mich. 
Lowest and highest: AD88, AD185. 


Pacific Coast Joint Stock Land Bank, en- 
tire issue of Portland coupon and regist. 
5s, due July 1, 1952, called at par, July 1, 
1937, Pacific Coast ‘foint Stock Land Bank, 
Portland, Ore. 


Pennsylvania Joint Stock Land Bank of 
Phila., entire issue of coupon and regist. 
5s, due Jan. 1, 1967, called at par, Aug. 1, 
1937, Phila. National Bank, Phila., Pa. 

Plaza Office Bldg., Jackson, Miss., $4,500 
of 1st 6s, dated July 1, 1929, called at 101, 
July 1, 1937, National Bank of Commerce, 
New Orleans, La. Lowest and highest: 
D56; M143, M212. 

Prescott Gas and Electric Co., $12,500 of Ist 
6s, due July 1, 1940, called at 105, July 1, 
1937, Irving Trust Co., N. Y. Coupons 
due July 1, 1937, should remain attached. 
Lowest and highest: D101, D331; M6, M88. 

Puritan Ice Co., $65,000 of first fee and 
Ishld. 7s, due Jan. 1, 1938, called at 101, 
July 1, 1937, Farmers and Merchants Na- 
tional Bank, Los Angeles, Calif. Lowest 
and highest: D1, D47; M2, M270. 

Richmond Hotels, Inc., entire issues of 1st 
6s, due July 1, 1938 to 1943, and 2d 6s, 
due July 1, 1938, called at 101, July 1, 1937, 
Central National Bank, and Bank of Com- 
merce and Trusts, Richmond, Va., re- 
spectively. 

Roosevelt County, Mont., var. of ref’d 5%s, 
due Aug. 1, 1939, and 6s, due July 1, 1940, 
called at par, July 1, 1937, office of the 
County Treas. 

Salisbury, Southern Rhodesia, £2,000 of 444% 
municipal loan, called at par, June 30, 
1937, Standard Bank of South Africa, Ltd., 
London, Eng. 

Schimmel (Charles and Mary), 
Neb., entire 


Omaha, 
issue of first R. E. 54s, 


News of Foreign Securities 


week on the leading European Stock 
Exchanges. English stocks worked 
lower, corresponding to the movements 
of prices in Wall Street. Berlin traders 
were apparently on a self-appointed holi- 
day while French stocks looked better. 
As was the case in many others parts 
of the world, gold mining stocks in Lon- 
don went through a period of severe 
liquidation during the week ended Tues- 
day. Many favorite South African gold 
stocks touched the lowest levels of the 
year in selling which swept large per- 
centages off the prices of mining stocks. 
In spite of official assurances on the 
price the United States will pay for gold, 
such stocks have been weak for the past 
three months. 
English traders and speculators ap- 
peared concerned over the tone of re- 
cent labor disturbances and sold indus- 


[ae price trends marked the 


tional issues were sharply lower, espe- 
cially some of the more active American 
stocks. Rubber equities failed to hold 
their recent small gains and moved into 
lower territory with the raw commodity. 
Oil stocks improved. 

With the overthrow of the Blum ré- 
gime, French speculators were inclined 
to take a more optimistic view of the 
business picture. There is little reason 
to believe, however, that the new pre- 
mier, Camille Chautemps, will not do all 
he can to preserve the so-called Popular 
Front and consequently carry out the 
plans of ex-premier Blum. Rentes led 
the recovery which took place in French 
stocks last week. Certain international 
issues rose sharply. Most industrials and 
rails were firm and higher. 

German traders were obviously not 
greatly interested in stocks last week. 
Trading was exceptionally dull and what 
price ‘changes did take place were of 
little significance. Our index of German 







































trial stocks for that reason. Interna- stocks was unchanged. 
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LISTED FOREIGN BONDS 
_ The par value of listed foreign bonds sold 
in the New York market: 


N. Y. Stock N. Y. 
Exchange. Curb. 


Week ended June 19,’37. $5,253,000 $265,000 | 
415,000 | 


Week ended June 12,’37. 
Week ended June 20,'36. 
1937 to date....... 
1936 to date..... 


5,754,000 
6,102,500 756,000 
Lavoks 181,231,000 11,955,000 
5 Coe 164,492,000 16,146,000 
FOREIGN BOND AVERAGES 
(10 Foreign Issues) 

High. Low. Last. 

Week ended June 19, 1937. .93.24 92.90 92.96 


THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1937. London. Paris Berlin. 
ae 30.35 41. 37 
Se ee 30.06 40.02 44 
oS eee 29.27 37.83 31.40 
> ee 29.32 36.46 31.64 
Se ees 27.63 85 31.54 

Ae SRE 28.01 35.16 31.58 
| a Ser 28.46 34.22 31.51 

SS Say 27.77 34.34 31.70 
a eee 28.95 34.41 1.87 
, eee 28.54 33.79 31.91 
ee 28.72 33.06 32.08 
Oo”: | eae 28.05 32.02 31.91 
CS 27.08 32.65 31.91 


Foreign Government Securities 


— — iN LONDON —-~ 

British 314% British 214% British 4% 

War Loan. Consols. 1960-1990 
June 14 .. £101 £74% £109°Y 
June 15 100% 74} 1094 
June 16 100% T4)2 109 
June 17 . 100% 7A}: 109% 
June 18 . 100% 743 169% 
June 19 Exchanges closed 


————IN PARIS—————, —IN NEW YORK. 


French 3% French 5% German German 
Rentes. 1920 Amort. Govt. 544%. Rep. 7%. 
62 fr 5c 91 fr 20c $28 $323, 
61 fr 55c 90 fr 40c 2 32% 

61 fr 60c 91 tr 28 5 

64 fr 40c 92 fr 28% 34 
64 fr 40c 92 fr 28%, 3414 
28%, 354% 


dated Feb. 1, 1928, called at 100%, Aug. 1, 
1937, St. Louis Union Trust Co., St. Louis, 
Mo. Coupons due Aug. 1, 1937, should re- 
main attached. 

Symington-Gould Corp. and Gould Coupler 
Corp., entire issue of Ist conv. inc. 4s-6s, 
due Feb. 1, 1956, called at par, Aug. 16, 
1937, The Marine Midland Trust Co., N. Y. 


Wellington Grey and Bruce Ry. Co., £5,300 
of 1st 7s (extended indefinitely), called 
at par, July 1, 1937, Canadian National 
Ry., Montreal, or Orient House, 42-45 New 
Broad St., London, Eng. Lowest and 
highest: 104, 5044. 


BOND DEFAULTS 

HE list of bond defaults includes 
the latest notices involving de- 
faults in interest or principal or 


both; and a statement of protective 
action taken, so far as reported. 


Commonwealth Light and Power Co.—An 
order was entered by Federal Court, Chi- 
cago, on June 8, 1937, which approved the 
settlement agreement dated Aug. 12, 1936, 
between Walter Bachrach as trustee of 
Commonwealth Light and Power Co., Mid- 
dle West Corp., and L. S. Florsheim as 
trustee of Inland Power and Light Corp., 
and ordered that for a period of 120 days 
from June 8, 1937, and any further ex- 
tension of period as court might allow, 
Middle West Corp. should purchase upon 
tender all unif. 7s, due 1932, of Common- 
wealth Light and Power Co., at rate of 
$320 flat per $1,000 par amount. 

Kansas City Public Service Co.—Notice was 
given that plan of reorganization of Kan- 
sas City Pub. Service Co., issue of first 
A and B bonds, dated Dec. 1, 1936, had 
— declared operative as of June 19, 
1937. 


New York Title and Mortgage Co.—An- 
nouncement was made that on June 30, 
1937, distributions will be made on three 
series of certificates as follows: Series D, 
2% on principal and 1% on interest; Series 
B-K, 2%, and Series F, 3%. It was also 
announced that another 2% payment will 
be made on Series B-K on Dec. 31, 1937. 

Western Timber Co.—Under date of June 9, 
1937, committee headed by A. R. Rogers, 
representing holders of over 89% of out- 
standing first mortgage 6% bonds of Tim- 
ber Co., due to 1938, announced it had en- 
tered into a contract providing for sale of 
the deposited bonds at par to Fir Tree 
Lumber Co. Latter company reserves the 
right to decline to accept delivery if with- 
drawals reduce the amount of bonds on 
deposit to less than 80% of the amount is- 
——— must be made by July 


Current Security Offerings 


BONDS 


Boston, Mass., $4,000,000 1.30% temporary 
loan notes, due April 21, 1938, vield 1.15%, 
offered zune 16. Halsey, Stuart & Co., Inc. 

Clearfield County, Pa., $115,000 Poor Dis- 
trict rfdg. 24s, due July 1, 1938-1949, price 
101%, offered June 17. Charles D. Barney 

o. 


Commercial Credit Company, $35,000, 
2%4% debentures, due June 15, 1942, price 
99%, offered June 16. The First Boston 
Corporation, Kidder, Peabody & Co. 


Corning, N. Y., $100,000 City School District 
2%s, due June 1, 1940-1965, yield 1.50% to 
2.65%, offered June 17. Roosevelt & Wei- 
gold, Inc. 


Minneapolis, Minn., $1,291,000 2.20s and 2\%s, 
due July 1, 1938-1947, yield 0.85% to 2.20%, 
offered June 18. Phelps, Fenn & Co., 
Wells-Dickey Co. 


Pennsylvania, Commonwealth of, $60,000,000 
144% tax-anticipation notes, Series CT, due 
May 31, 1938, yield 0.85%, offered June 16. 
Halsey, Stuart & Co.. Inc., Lenman Broth- 
ers, Ladenburg, Thalmann & Co., and a 
large syndicate. 


Quebec, Province of, $31,000,000 2s and 3\s, 
due_ 1941-1949, price $9.05 to 98.25, offered 
in Canada only June 18. The Royal Bank 
of Canada, Provincial Bank of Canada, 
Bank of Nova Scotia, and a syndicate. 


Tennessee, State of, $10,066,000 344s and 3\s, 
due Dec. 1, 1944-1949, yield 2.20% to 3.25%, 
offered June 21. Halsey, Stuart & Co., 
Inc., Lehman Brothers, Ladenburg, Thal- 
mann & Co., and a syndicate. 


Safeway Stores, Inc., $15,000,000 ten-year 
s. f. 4% debs., due June 1, 1947, price 99%, 
offered June 16. Merrill, Lynch & Co., 
Cassatt _& Co., Inc., Blyth & Co., Inc., 
Harriman & Co, Inc., Dean Witter 

0. 


South Carolina, State of, $4,000,000 State 
highway 3%% ctfs. of indebtedness, due 
June 1, 1940-1949 yield 2% to 3.20%. of- 
fered June 16. Lazard Fréres & Co., Inc., 
Goldman, Sachs & Co., Kelley, Richardson 
& Co., Inc., and a syndicate. 


STOCKS 
United States Plywood Corp., 38,000 shares 
$1.50 cum. conv. preferred, price $25, and 
53,465 shares common, price $17, offered 
June 18. (The common stock does not rep- 


resent_new financing.) Bond & G 
Inc., C. B. Ewart, & oodwin, 
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Banking Statistics— Brokers’ Loans— 


Gold Reserves 





Statement of Member Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN 
101 LEADING CITIES 
(Millions of dollars) 
———All Reporting ——Chicag 





-——New York City—. 











LOANS Junel6, June9, Junel7, ‘June 16, Janet June 17, June 23, June 16, June 24, 
Com’!, industrial and _ 1937. 1937. 1936. 1937. 1937. 1936. 1937. 1936. 
agricultural loans: 
On securities....... $565 $563 t $33 $33 t $228 $226 t 
Otherwise secured and 
unsecured ......... 3,759 3,719 i 394 395 t 1,484 1,491 t 
Open market paper... 474 481 t 29 29 3 164 163 t 
Loans to brokers and 
dealers in securities. 1,371 1,369 1,295 44 42 57 1,217 1,169 1,030 
Other loans for pur- 
chasing or thes 
securities ... 716 719 ; 81 81 t 278 278 t 
Loans on real estate.. 1,166 1,166 1,150 14 14 15 134 131 133 
Loans to banks....... 167 123 106 3 3 6 100 126 31 
Other loans: 
On securities......... 729 718 i 23 22 i 255 254 t 
Otherwise secured and 
unsecured ......... 794 7389 Bs 34 33 t 172 173 t 
Total all loans..... $9,741 $9,647 $8,538 $655 $652 $523 $4,032 $4,011 $3,294 
INVESTMENTS— 
U.S.Govt. obligations $8,556 $8,258 $9,449 $943 $916 $1,021 $3,023 $3,141 $4,007 
Obligat’ns fully guar- 
ake ed by U. Rate Gov. 1,165 1,166 1,302 95 95 94 438 440 559 
Other securities ..... 3,111 3,143 3,370 295 295 297 1,020 1,014 1,138 
Total investments. .§12,832 $12,567 $14,121 $1,333 ‘$1, 306 $1,412 $4,481 $4,595 $5,704 
TOTAL LOANS AND 
INVESTMENTS ....$22,573 $22,214 $22,659 $1,988 $1,958 $1,935 $8,513 $8,606 $8,998 
Reserve with F.R. Bk. $5,280 $5,367 $3,937 $598 $653 $641 $2,509 $2,478 $1,906 
Cash in vault......... 299 337 389 29 35 49 48 55 
Bals. with domes. bks. ie 1,751 2,201 145 153 201 69 76 
Other assets—net...... ape ay 59 64 69 471 469 476 
Demand deposits, ad- 
justed .. nd eeu owens es 15,242 15,506 14,431 1,512 1,519 1,461 6,252 6,263 6,251 
Time deposits ........ 5,233 5,233 5,021 451 451 488 722 726 547 
Government deposits. . 547 103 852 41 71 102 289 289 192 
Interbank deposits 
Domestic Sane. vives ee 5,039 5,348 548 551 565 1,863 1,905 2,263 
Foreign banks....... 592 579 480 7 7 4 570 552 423 
Borrowings ........-.. 58 16 12 ‘i 5 “a a a aad 
pe pence rer oF sha 237 238 230 1,475 1,477 1,468 


Capital account ....... 
PNot available. 





Statement of the Federal Reserve Banks 








(Thousands) 

—Combined Fed. Res. Banks- —N. Y. Federal Res. Bank— 
June 23, Junei6é, June 24, June 23, Junel6, June 24, 

ASSETS. 1937. 1937 1936. 1937. 1937. 1936. 

ld certificates on hand and 

“— from U.S. Treasury.... $8,836,904 $8,837,903 alae $8,375, 522 $3,269,758 $2,989,080 
Redemption fund—F. R. notes 10,241 y 12,31 9 1,479 
MI EE oo ciccsakescesiadaes 322,491 313,595 272,844 65, 949 89,428 74,096 
PORE TOMO VER. « o.o6 6 ccceiss $9,169,636 $9,161,358 $8,243,250 ~ $3,463,121 $3,359,955 $3,064,655 


Bills discounted : 
Secured by U. S. Govt. obli- 























ations, direct or full 
guarante REPRE ee A 9,844 11,521 3,985 4,063 5,0 2,121 
Other bills discounted........ 3,459 2,807 2,204 1,868 B 370 1,482 
Total bills discounted..... $13,303 $14,328 $6,189 $5,931 $6,603 $3,603 
Bills bought in open market. 4,273 5,094 3,077 1,552 1,758 1,095 
Industriaf advances.......... 22,012 22,049 29,936 5,908 5,922 7,360 
Government securities: 
BEE cio Sa cians one wdawaces 558 732,608 315,678 210,233 210,233 82,132 
TYOABULY DBOLOB. ......6. 05000 1,168,213 1,166,213 1,494,199 335,283 334,709 466,186 
TROGGNOES WHEE. 5c. cccscccess 625,469 627,469 620,357 179,513 180,087 181,065 
Total U. S. Govt. securities $2,526,240 $2,526,290 $2,430, 7” $725,029 $725,029 $729,383 
Ce NUE cS esiskewcaeves | Gattis: enteee hE eats a eiditeae. | Oates 
Total bills and securities.. $2,565,828 $2,567,761 "$2,469,617 $738,420 $739,312 $741,441 
Due from foreign banks...... 219 219 23 78 78 91 
F. R. notes of other banks. . 23,108 21,277 us 392 5,924 5, 2,872 
Uncollected items............. i 66,372 1,560 157,316 205,574 134,258 
SS ae 45,697 45,700 48,052 10,069 10,069 10,851 
All other assets............... 40,758 40,243 38,813 11,673 11,495 506 
NE I oss 55:05 oh ses $12,475,849 $12,702,930 $11,366,921 $4,386,601 $4,332,212 $3,981,674 
LIABILITIES. 
Federal Reserve notes in ac- 
oo GIPCUIBLION © 0666 o cc ccsce $4,162,832 $4,177,805 $3,980,018 $902,248 $909,872 $813,658 
osits : 
ember bank — reserve ac- 
EME a exch cued wee? kaerhe 6,854,411 6,807,978 5,307,954 3,023,153 2,975,037 2,235,578 
U. S. Treasurer—gen. acct. 150,928 250,212 29,072 26,470 32,037 499,278 
Doo, |, rr 166,963 147,450 56,258 62,779 53,800 21,254 
Other’ en ne aren 156,553 119,479 195,677 92,477 52,113 156,807 
Total deposits............. - a 855 $7,325,119 $6,488,961 $3,204,879 $3,112,987 $2,912,917 
Deferred es items. 851,089 549,671 157,496 187,774 130,401 
Cagtial paid ii. . 2... 66 ccccsee 132,205 132,240 130,879 51,196 1257 50, 
Surplus (Section 7)........... 145,854 145, 145,501 51,474 51,474 50,825 
Surplus (Section 13b)......... 27,490 27,490 26,513 7,744 7,744 7,744 
Reserve for contingencies. . 35,931 35,931 4,116 9,142 9,142 8,849 
All other liabilities............ 8,484 7,402 11,262 2,422 1,962 ,360 
Total liabilities............ $12,475,849 $12,702,930 $11,366,921 © $4,386,601 $4,332,212 $3,981,674 
Rate of total res. to dep. and 
Fed. Res.note liab. combined 79.8% 79.6% 78.7% 84.3% 83.5% 82.2% 
Contingent liab. on bills pur. 
for foreign correspondents. . 4,044 3,745 be 1,652 Serene 
Commits. to make ind. adv. 16,733 16,801 24,452 5,883 5,898 9,813 





Comparative Statement of Federal Reserve Banks 
Condition as of June 23, 1937 





oe Total Total Bills Total U.S. F. R. Notes Due Mem’rs 
District. Reserve. Discounted. Govt. Secur. in Circulation. Res. am 
| yt rer Creer $481,635, ,626,000 $184, 109,000 $285,279,000 $336,340, 
bastennceres 3,463,121,000 5,931,000 725,029,000 902,248,000 3,023,153, 000 
Philadeiphia Dawes ,206, 1,149,000 213,336,000 310,630, 378,241,000 
OO Fee 709,791,000 8,000 245,922,000 1,546, 454,279,000 
ere 302,930,00 886,000 133,034,000 192,129,000 219,065,000 
SO ae 252,032,000 1,309,000 111,041,000 172,920,000 168,597,000 
I as oo 5. co eeuken 1,758,190,000 85,000 278,398,000 967,598,000 981,771,000 
IR” eae 301,758,000 164,000 111,385,000 177,170,000 214,648,000 
Minneapolis ......... 203,127,000 67,000 82,176,000 137,901,000 134,529,000 
Kansas City......... 287,647,000 206,000 124,127,000 161,070,000 237,207,000 
ie avn n0.5'e 5.9 6 194,444,000 420,000 98,634,000 92,213,000 174,636,000 
San Francisco....... 687,755,000 612,000 219,049,000 332,128,000 
Reichsbank 
(Thousands of Reichsmarks) 
*June 15, May 31, tMay 22, +May15, +May7, June 6, 
1937 1937. 1937. 1937. 1937. 1936. 
Gold coin and bullion.......... = 68, 68,605 68,535 68,485 70,200 
Reserve in foreign currencies. 5,5: 5, 5,960 5,7 5,371 
Bills of exchange and checks. .4, 56? ‘$87 4,796,934 5,001,070 4,495,226 4,717,939 4,170,103 
Silver and other coins.......... t 172,131 250,011 191,715 1, 85: 
PRES RO 49,065 40,695 50, 0% 33,519 31,681 42,415 
rer ee 104,163 104,152 104,154 104,407 105,154 530,130 
eee t t ,084, 1,082,603 1,074,925 514,863 
Notes in circulation............ 4,560,000 4,725,000 4,901,766 4,437,607 4,638,411 4,074,507 
Other maturing obligations.... 715,534 678,222 803,863 778,891 736,330 677,648 
OCiter HORGMICS «.. 2. 6 6ce cence. t -P 192,443 183,516 178, = 177,048 
Re te errr 4% 4% 4% 


4% 
*Cable report; ot to revision. tAs a. in the ‘official | ‘statement. 
tNot reported in cable. 





Debits to Individual Accounts by Banks in Reporting Centers 

















(Thousands) 

No. of ——_—--——--Week Endea———————. 
Centers June 16, June 9, June 17, 

Federal Reserve District. Included. 1937. 1937. 1936. 
RN aaa ight sida tau dae sleecuewees 17 $545,702 $474,846 $462,657 
DE EN we vinn lwanceéareinawuns 15 4,392,805 3,750,718 5,125,663 
a hte gates 18 443,08 384,292 440,396 
ES 50 kun o's'w sd Cnsacacanecaskcaces 25 642,262 545.961 569,748 

I oa eww hwedcavenaceeaane ae 317,948 295,859 303,3 
I 6 6 0s a Sond excasdasecenaKeKes 25 227,987 214,845 201,546 
EE a oa bak5 oa cues oe ag cane SOeN 41 1,376,130 1,104,191 1,294,198 
doc 4 ox sane mcce due ed aeeen 16 266,82 241,269 242,144 

ee oe vc cceccaneorsdestenens ae 163, 151,796 60, 
I ss o's aa a's @ecaahne eens 28 314,549 263,287 279,201 
pS ee Ore Pee 18 213,064 177,531 181,061 
ERE OS 29 732,516 651,984 694,846 
Memes deat oA de eink ep eukwas 273 $9,635, 904 $8,256,579 $9,955,819 
New York BR iaie edactacerentecnseas 1 4,041,972 3,428,108 4,839,538 
Total outside New York City.......... 272 $5,594,022 $4,828,471 $5,116,281 
BANK OF ENGLAND 
(Thousands) MONEY IN CIRCULATION 


June23, Junel6, June24, 6c ADJUSTED FOR SEASONAL VARIATION 


19: 
Circulation .......... £483, tig £479, 781 £434, Tio JUN, 
Public deposits 15 20,04 








” 
Private deposits .... 33173 139.413 128, 196 « £ 
Bankers’ accounts. 94,987 102,261 , 822 _ 4 
Other accounts ..... (186 37,151 37,374 3 dc 
Govt. securities ..... ,028 101,3 603 ra) = 
Other securities 23,934 23,592 4,096 % OF 
Discount and adv... 3,756 3,738 7,641 pr — 
Securities ........... 20,178 191854 16,455 J ioe 
eo 43,589 42,389 42,487 e 4 
Prop. res. to liab.... 29.5% 28.3% 28.6% 3 a 
: PS ae 327,308 322,170 217,276 £ 
pe are 2% 2% 2% WEONESDAY FIGURES 

" ” 60.L me SEP OCT NOV DEC JAN FEB MAR APR MAY JUN ©O 
BANK OF FRANCE the pode 








(Millions of francs) 


Junel8,Junell,Junel9, MONEY IN CIRCULATION AND 





1937. 1937. 1936. . > - . 
ne ee a 97,359 57,359 53,952 ee eee ee 
Sight bal. abroad. 15 176 Wednesday Figures 
se —. nen. abrd. bern 1,028 =e (Millions of Dollars) 
omm. bills France. 4 i ideal a 
Adv. against secur.. 4,080 3,914 3,474 : pence «A ng Poa mf 
30-day advances .... 839 529 791 *Ad- Unad- Unad- 
Neg. bills of s. f.... 5,641 5,641 5,707 justed justed justed. 
Temp. adv. to State. 19,979 19,979 Pre : 
Circulation .......... 85,798 86,450 84,803 6,480 6,394 REY 
Total cr. cur. accts. 18,633 6,632 7,468 6,493 6,415 % 
yi er 43 142 79 6,494 6,435 eae 
Sinking fund ..-..-: 2,135 2,207 1,134 = = 1197 
eee 16,357 14,199 6,179 6,47 6.3 11'907 
Total sight lia... 104.432 103,083 92,272 480 ore os 
PE arasckencic.<cs 54.92% 55.64% 58.47% ‘= = oy 
Bank rate ........... 6% *4a% 6% ¢< ‘as 11782 
*Rate increased to 6% on June 14. 6.443 6,388 11'737 
6,419 6,383 11,697 
RESERVE BANK CREDIT AND RELATED 
ITEMS 6,253 6,173 10,600 
€Millions of dollars) von for seasonal variation by Fed- 
Net Change eral Reserve Board. 
June23, Juneie Senevt, | GOLD RESERVE OF CENTRAL BANKS 
— fii gs * a. neon AND GOVERNMENTS 
ills discoun ‘ — + _$ i ine- 
Bilis bought............ le ae 1 (In dollars of 15 pe nine-tenths 
U. S. Govt. securities... 2, 526 --. + 8 (Millions) 
Indust. advances (not Report Date 
includ. $17,000,000 com- Falling in 
oo Pg te ~ = ® Wk. Ended: Eng- Ger- Switzer- Hol- Bel 
1 non. 20 2 + 6) ee ee 
Gold stock............. 2,270 + 50 +41,670 June 19. .2 847 2655 a ; ee a: 
Treasury agen + wo. 200 + 2 50 | June 12..2'847 2654 28 epi 
Member bk. res. bals.. 6,854 + 46 +1,546 June 5..2.847 3 654 635 780 609 
Money in — - 6,394 — 21 221 | May 29.2847 2654 28 635 769 609 
qreseury cash. -..-... 396 +48 + 748 | May 22/'2'847 2654 28 635 «769 «(608 
eg Be deposit a 77x | May 15.:2'847 2633 28 635 752 608 
Noa- ome ye ip May §8..2,847 2,592 28 635 718 608 
P May 1..2.847 2'593 28 635 704 607 
other F. R. accounts. 587 +57 + 74 Apr. 24..2,847 2593 28 635 670° 605 
Excess reserves of member banks on Apr. 17... 847 2/592 27 635 643 616 
Fay 23 were estimated to be ee ccsimetay 1936. 
ae 000,000, an increase of $60,000,000 for the June 27..3,582 1,790 29 459 401 638 
BROKERS’ LOANS 
GOLD MOVEMENT (New York City Member Banks) 
ern Week Ended June 23, 1937 (Millions =, ee 
rom England ....................$27,956,000 1937. Brokers. sOthers. Total. 
From Canada ..................... GG@aaeee | Jume 2............. 1,217 761 1,978 
Ma eer § eT eee 1,169 758 1,927 
From Switzerland ................ 2,309,000 |} June 9............. ,168 753 1,921 
a eee So ee eee 1,140 753 1,893 
BUGGY AMMAEMME oo... cccassacaces 688,000 | May 26.............. 1,124 746 1,870 
No ooo ohne in wanscciede Gi4.G0O | Maw 19... ......-665 1,127 751 1,878 
From Hongkong ................ ,000 1936. 
Total ———_—_— Dt eee ee . 1,030 765 1,795 
OO Fis vite wae eee dear eltataawes $43,741,000 Note: The above loans do not include 


loans made for account of other banks, 
corporations or individuals. §Includes all 
loans on securities to others than brokers, 


DISCOUNT RATES OF CENTRAL BANKS 
7 manerve Present Date Prev. 























poystem Rate. Established. Rate. | dealers and banks. 
ene, ee eb. 8, 1934 2 — 
New York......... 1% Feb. 2, i934 ri BANK OF CANADA 
|X om ean Ran. 2 Jan. 17, 1935 2% (Thousands) 
Cleveland ......... 1% May 11, 1935 2 June 16, June 9, June 17, 
Ricumond ......... 2 May 9, 1935 2% Assets: 1937. 1937. 1936. 
yey 2 Jan. 14, 1935 Co Serer $183,552 $184,058 $179,915 
Chicago ........... 2 Jan. 19, 1935 2% Res. in U. S. 
fe 2 Jan. 3, 1935 2 sterling fund .... 22,504 22,831 15,741 
Minneapolis ...... 2 May 14, 1935 242 ENE Re. 2°469 2,482 5,991 
Kansas City....... 2 May 10, 1935 24 
Dallas .... “Kes May 8, 1935 2% Total reserves. ..$208,528 $209,372 $201,647 
San Francisco. Be eos 2 Feb. 16, 1934 2 yr ee eae Ss ary 3,000 
aaa 2 June 30, 1932 2 Govt. securities... 137,383 145,051 113,027 
Eee 6 June 14, 1937 4 Other securities... 4,996 haere waa 
oe ee 4 Sep. , 1932 5 
a 4% May 18, 1936 Tot. investments. ear v 379 $145,051 $113,027 
Netherlands ........ 2 Dec. 2, 1936 2% | Other assets ...... 488 = 5,015 3,067 
Switzerland ........ 1 Nov. 25, 1936 2 
Argentina .......... 38 Mar. 1, 1936 Total assets ..... $354,399 $359,338 $320,741 
MEE Seine siiccin das 3 July 10, 1935 ; 
Belgium ............ 2 May 15, 1935 2% Liabilities : 
2 ae 2% Mar. 11, 1935 Circulation ........ $131,870 $131,391 $94,125 
oS . aera 4 July 18, 1933 Govt. deposits .... 22,716 . , 
CS 4 Oct. 19, 1936 3% | Bank deposits ..... 186,592 192,468 191,163 
1. | Pea ee 4 Dec. 4, 1934 4% Other deposits .... 368 612 638 
ees 6 Jan. 4, 1937 7 
LO” Ree 4 Aug. 28, 1935 4 Total deposits. . - eg 675 $214,922 $219,485 
India Retesisnas ea 3 Nov. 29, 1935 iy Other liabilities... 2,754 2,925 7,129 
/ ASAP nee 3.29 Apr. 6, 1 . 
Norway Es ESS RE 4 Dee. $ bo a, Total liabilities. .$354,399 $359,338 $320,741 
i, ene 5 Oct. 25, 1933 6 Res. to notes and 
Rumania ........... 4% Dec. 7, 1934 6 GORE a0 csews 61.50% 60.45% 64.70% 
eee 5 July 10, 1935 5% tIncludes silver bullion, sterling funds and 
Ns sieietiocads 2% Dec. 1, 1933 3 formerly gold-bloc currencies. 
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OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 


the name of the firm in 


the index making the market. 


The numbers at the left of a quotation identifies it with 
Prices areas of close of business on Tuesday, South and Mid-West Monday. 








GERMAN 























FLORIDA BONDS 























Before Buying or Selling 


TEXAS MUNICIPALS 














RAILROAD EQUIPMENT BONDS 
The subjoined quotations, calculated on a per- 
centage basis, are the average of the prices for 

















ALL ISSUES all maturities: 
COUPONS es Ask for Our crt n Name. Mat’y Rates. Bid.Ask. 
Oldest Trust Company in Dallas Atl Coast Line. ...’37-41 4% 1.90 1.25 
3% FUNDING ee. IN Specializing in Investment Stocks and Bonds Baltimore & Ohio. . .’37-44 414.5 ps 2.25 
ARKS Boston & Maine... .'37-44 314,4} -00 2.40 
CARL M. & CO. Inc. CLYDE C. PIERCE DALLAS UNION TRUST CO. “ea CRS 3T44 Bin 6 3.10 2.40 
50 Broad St. 208 So. La Salle St. CORPORATION 502 Dallas National my Building Buff., Ro. & Pit... .'37-38 5 1.75 1.25 
. L. D. 504 . T. T. Tele. 390 Canad. National....'37-45 4%,5 3.00 2.25 
NEW YORK ae JACKSONVILLE Branch Office: TAMPA Guundion Tas. aaa of er 
a Cent. R. R. of N. ac 4 pe ty 
‘ U.S. GOVT. & MUNICIPAL BONDS (Cont.) U.S. GOVT. & MUNICIPAL BONDS (Cont.) Cent. of Ga. Ry.....'37-40 41,5 4.00 3.00 
SIGN SECURITIES — & Ohio... .'37- 2,21%4,3 2.75 2.20 
‘ ee ne Bid. Offer. | Key. Bid. Offer. | Key. OM, SORES aa nao pane cenees "37-39 414 1.60 1.10 
aa sterdam Trading, Amer. shares 34%4 FLORIDA (Cont.): TEXAS (Cont.): chi. da e? >: Sas 414,5,5% res 4 
9 Amsterda z ° . &§ “4 Lae? iw. a ae - +o, . 3 
19 Antioquia 8-6s, 1946, bds. & cpns. OW 102 Brevard Co. Ss D No. 1 (10M).... OW 8 Johnson Co. bds............... OW nm aaa 37-45 5 1.00 3.00 
aine biinis. iat ow 102 Brevard Co. S/D No. 4 (5M)..... OW De I, I ook cence uasiseeccea OW Den. & R. G. Wn...’37-42 412,5,5% 4.00 3.00 
> eae ina + ‘Itana stp. & 108 Brevard Co. Hwys. .... 68 8 McLennan Co. bds. .......... ow Brie Rallvond. ee oe 4.00 3.00 
eyes yp a - ik tne Gn Win ed.” oe =a aaecian Lt. & P 4/1/43 Fruit Grow. ‘ee 44i6,4%4,5.5% 2.60 2.30 
of 947/48. : § . 25. Seatt n. Lt. & Pr. 34s, r ++ 37 4%4,4%,5, -80 2. 
» Bank of Colombia 7.1 7% 8% | 100 Dade Co. Hwy. aver. (5M) 4.40% «. Hi apittnenincbct a Sere 100 | Grd. Trk. West.....'37-44 5 400 3-00 
19 Bolivia 8s, 1947... : 8 8% 100 Dade Co. S/D No. 2 (5M). 97 ore Vallee” hae aa ves Lae 
19 Brazil Dollar funding 5s, 1951..... 83% 83% 108 Dade City .... ‘ pik 43 JOINT STOCK LAND BANK BONDS Tilnoie Contest. eaaa 4%,5,5% 3:00 2.50 
19 British & Hung. Bank 7s, 1962.. 38 108 Delray actuals .... Semeansaneeasewse me Pipe ene Kans, Cy. South. ..°37-38 5% 78 138 
. 66 68 100 De Soto Co. Hwy. new ref. (5M).. 82 $3 Atlanta 3s, 1941-38................ 9% 100% K 
19 Buenos Aires scrip . 4 , y. sie R 43 Atlantic 2s, 1938 99%, 100% Leh. & New Eng...’37-45 4} 3.00 2.50 
19 Burmeister & Wain., Ltd., "6s, 1940. 112 eth pe ne ee 19F , 9 RID. . wee reece sec rnnes a, A Long Island........ 37-45 414,5 2.90 2.40 
19 Caldas 74s, 1946 . 15% 16% 107 Fort Meade .... ? ; 42F 43 Atlantic 3s, 1941-38............... 991% 100% Louisv. & Nas "37-38 416.5 1.75 1.20 
19 Cauca Valley 71s, 1946... 15% 16% | 108 Fort Pierce inlets. RS 43 Dallas 3s, 1942-40........... - 99% 100% | Maine Central. -'37-44 5,5 3.00 2.50 
9 ¢ 1 Pacific Ry. 48. 1911-46, 107 Gulfport ey 19F 43 Greensboro 2s, 1938................ 99% 100% | M., S. P.&S. S. M.'37-38 4 3.50 2.00 
i co Loan ; % 89% 102 Hardee Co. Hwys. (25M).... .. 60F 43 Greensboro 3s, 1941-38......... 9914 100% | Missouri Pacific. 37-44 $p-5:5% 3.75 2.75 
19 China 6% 2-yr. Treas. notes, "19-21 71 ; 100 Hendry Co. Hwy. aver. (5M)....-.100 43 Pennsylvania 3%8, 1942-39......... 99% 100% | Nashv. C. & » ae L. “81-45 2 ota 
19 Chinese Hukuang 5s; 1911 ; 7014 102 Hollywood (City of) (10M) 56F 43 Pennsylvania 3%s, 1942-39......... 9914 100 New York Cent. "37-45 414 275 2.25 
Sats -dbnshiaiiem s, 53. 3 a Potomac 3s, 1942-39............... 99% 100% , ¢ ‘ 
19 City Savings Bank 7s, 1953 . 33 107 Iona D. D. c/ds 13F 43 Potot Beste eee 7-39 1.80 1.25 
~4 ease —— ty Meee = 4 102 Lake Worth (City of) actuals (15M) 32F 43 Virginian 3s, 1942-39.............. 991%, 100 N. Y., Chi. i St. L.'37-51 24.3, 4%2,5 3.10 2.00 
is tence nr ages ihe aes , ow : Mes H..'37-51 3,444.5 3.60 3.00 
19 Costa Rica fdg. Ss. 1951.......-.. 30 32% | Tes Take worth inlet Dist.” 536 Ow FEDERAL LAND BANK BONDS N. Ainer. Car‘©. 131-46 tig 8°34 +75 4.25 
19 Costa Rica 5s, 1911..............- ow 7 St. oS. ~ iaoethern Pacific. 137-46 21; aig 275 2.25 
19 Cundinamarca 6%s, 1959. ... 13% 14% 4%s, May, 1957-37.............: --101% 101% | NON Res. Line. 137-46 , 4:00 3.40 
19 European Mtge. & Inv. 7s, 1967 | . 44s, Nov., 1958-38................ 103% 104% Penn R. R.. "37-50 2%,4 2.80 2.30 
ae - hg ER eames Active Market MS; MRY, AME O8. 5650540205005 a00 TO PUNE 096 osc ieee cso "37-41 4165 2:00 1.50 
4 ag tong ’ ts. 8. OP- »- 0 <0 38 ié —— 4s, Nov., 1957-37.............. 101% 101% pre ait’ tds 215,4% 200 Ht 
19 Ford of France....... ae 2% 3 F L O R I D A aie — pn a Leech Owes ee 108% 109% Shipper C Vane.” | "37-45 % 500 4:25 
19 French Internals .-....... ow BW Oe meee ee SE | ee Seale... ee mae 2.80 2.25 
42 Gelsenkirchen 6s, 1934...... ow BW ete Se” See MN ods occ dkesak 100% 100% en ao. a rit 4 ti 
19 General Italian awe a Amer. shs.. od , Municipal Bonds 3s, May, 1956-46........ .1005% 1007; aT. Soweniars. Stan ti, Boy 3°90 3.00 
19 German dollar bonds.............. es a 56-46. 100 1007; ; ‘ +137 1% 
ie German dollar coupons............. OW BW THOMAS M. COOK & COMPANY 3s, n., 1956 5% Texas & Pac... vise ‘31-44 4465 3.00 2.40 
19 German 3% fdg. 1946.......... 35 35% WEST PALM BEACH, FLORIDA " Virginian wy. 2137-40 . t-te 4 
19 Graz 8s, 1954....... 105% A. T. & T. W.P.B. 82. Long Distance 8188 PUBLIC UTILITY BONDS Watkash lroad. | 37-44 412'5.6 5.50 4.50 
S ie Dee ng ha oll a 22 Alabama Gas 4%s, 1951.......... 93 95 | Western Maryland. 31-46 20'aie,5 2.75 2.25 
a Aang. S71C 5 4s. 1963 33 ad : i = 21 Ardmore Street Railway 5s, 1958.. 35 ne Western Pacific. ...'37-43 5,5% 4.00 2.75 
i9 Hungarian Italian Bank ™s. 9 102 Melbourne (City of) c/d (15M) 47F : : : Western F. Ex "37-45 414,414,5 3.00 2.50 
19 I. G. Farbenindustrie. ae |. ae. 47 Miami ref. 514s. (10M) 981, 18 Associated Gas & Elec. 3%s, 1978.. 34 34% Weatern Ref xD... '37-45 6. 5.50 4.50 
19 Italian Consol. 34s, 1934.......... 33% 3414 m Acute Go. A/B cot, S/Se. 671 = 18 Associated Gas & Elec. 4s, 1978... 37. 37% Resa ° -50 4. 
42 Italian 314% joan... paar eheanvins 4 | aaa <n on = rel 18 Associated Gas & Elec. 4%s, 1973. 68 691% 
19 Jugoslavia fdg. 5s, so recceee "4 ™% ee : , 18 Associated Gas & Elec. 5s, 1973... 74 T5Y, * Z r 
19 Meridionaie Elec. 7s, 1957......... 78 80 47 Okaloosa Co. R/B ref. 58 ... . OW 21 Atlantic City & Shore R. R. 58,45. 32F .. “ Vicksburg Bridge & Terminal 6s, 1958 
21 Mexican Utilities 7s, 1939... eae 57 100 Osceola Co. Hwy. new ref. (5M). 84 21 Berkshire Street Rwy. 6s, 1937 ow | 1 
Se ee gar Bea Th se a ee eee ae ae ee ee 22 Central Gas and Elec. 6s, 1946.... 75% 76% Mortgage Co. of Pa. Sls, 1938-9 
19 National Cent. Sav. Bank 719s, '62. 33 108 Palm Beach County, all issues.... OW a Gaaet a nee Offerings Wanted 
19 National Hung. Industrial 48. | “3% 42 Pasco Co. R/B ref. 4/6s. . ow o pees 2 rvice - aa pve wbee-ceeae > 7% 4 
19 North German Lloyd Amer. shs... ¢ i “ é les Service Se, 1963............. 
42 North German Lioyd 6s, 1947...... OW BW | 108 Easco Co. Hwy. “com. wena 12 Cities Service 5s, 1969........... | 67 Stoltz & Moss 
19 Panama scrip “—4 : oe 1 Cooper River Bridge 6s, 1958...... 62 64 
19 Polish zloty 5s, 1924..... ae 2 2% ot Pasco Co. ret. Bs acniabases noes 2 aes pee en . o. 1948... a Se 120 ate — York 
19 Reichsbank ee i Ms. inellas Co. an ° ¥ = 
19 Royal Dutch American shares. + 76% 107 Plant City ex cpns.... : 73F 21 a Media & Chester Street ow Bell System Teletype N. Y. No. 1—687 
ties Gece. aeiae bois Se ‘eae 14 is | 100 Putnam Co. Hwy. 5is aver. (5M) i 142 Denver Tramway 5s, 1950......... 88% 90 
19 Salvador 7s, 1957, ¢/d. Pe ee 4 47 oA dee eo a S/B .-0-+. 33%, 25 21 Doylestown & Willow Grove Rwy. REAL ESTATE SECURITIES 
19 Santa Catherina is, 1947. 27% 28% | 47. Sarasota Co. R/B ref. 3/5%s 8014 82 ess Tage ne eR mt Bid. Offer. 
oor, es. od ad 102 Sarasota (City of) APDCA (25M) 43F 21 Evansville Suburban & Newburgh Me hag rs : 
19 Shell Transport & Tr ‘warrants.... 24 : 108 Sarasota etiale es 46 Ay ig Gs 6066s 50 5 2d 54 bo ake 8 5 os 5 Allied Owners 4-5s, 1958........ 9% or 
19 Siemens & Halske 6s, 2930, deb... OW 100 Seminole Co “Hwy. new ref. 5%s 142 Galveston Houston Corp. 6s, 1955. 63 68 5 Associated Chain Store Rity.com .2 . 
19 Siemens & Halske 7s & 6%4s.. Ow (5M) ‘ : bs 96 1 James River Bridge 614s, 1958. 39 40 5 a Store Realty 5s, » 
" 0 ee 195; SO ae iene ? 
* ie u 107 Tampa 414s et 4.40-1 17 Kentucky Util. 6s, 1957, Ser A. 93 96 
CANADIAN SECURITIES 108 Tampa non-callable PO ae 142 Memphis Power & Light 4%, 1978 82 86 5 om > ans Se We sos tse 50 + 23F Sie 
PROVINCIAL ISSUES: 100 Union Co. Hwy. new ref. (5M) 81 142 Mohawk Valley 63, 2031........... 72 «77 . a ee aa , - 
Principal and interest payable in United States | 10 ae Beach (City of) (10M) + ag a 1 New Orleans Pontchartrain Bridge 42 Cigar Stores Realty 5%4s, 1949.... 54 56 
funds: 47 inter Haven ref. 5/6s . JS 3. A eee rrr 9 11 5 Dwight Manor Apts....... : 1% 2% 
Alberta 144s, 1956.... .... 58% 60% 1 Norfolk Portsmouth Bridge 6%s,’47 64 66 11 50 Broadway 3/6s ............... OW BW 
Alberta *5s, Lage semnae*?s -4 a 22 Pinellas Water 5\s, a be wean ae o os = Lwrery nM GAP OUT T eT Pal ay 
Brit. Columbia 4s, eeeeee % 14 Rochester Rwy. 2d 5s, 1933........ 4 44 ote xington units............. 
Brit. Columbia 5s, 1954..... "||| :100 101% LOUISIANA and MISSISSIPPI 22 Southern California Water -ee MS ee Bids. ye wt Ow BW 
Manitoba 4s, 1957. ees sco Be 85 - 68 United Rys. (St. Louis) actuals 4s 26% 28 11 wyers Mortgage Co. | es 
Manitoba 41s, 1960... 8! 91 4 ; . ll Lawyers Title & Trust 5%s...... ow BW 
New Bruns. 5s, 190, oa a MUNICIPALS 63 United Rys. (St. Louis) c/d 4s.... 26 27% ML Lawyers Westchester Title & Tr.Sis Ow BW 
Nova Scotia 4%s, 1952... 50 Ma ew eston Hote nnex 3s.. es 
Ontario 48, 1966......-............106 107% Scharff & Jones INDUSTRIAL AND MISC. BONDS 63 Nugent Realty Co. c/d 6s....... 24 26 
Ontario 414s, 1951.............. 1 1121) AR Pre@emee Co. SI. 0.20. cseccccee Ww 
Gutario Sev 4060. . 118% 120 INCORPORATEO 5 Alabama Mills 6s, w. S............ 135F ; ce sae a es 56F 58F 
Quebec 4s, 1958. a 106 107% AT6ET.NO.IBO TELEPHONE RAYMOND 1189 142 Antilla Sugar 6s, 1951 2! 3016 6 700 West End Ave.......... a 
Quebec 414s, 1956. a 110 111% New Orleans 3 Beneficial Loan Society 6s, “1956. . 1105 107 6 Security Bldg. (Minn.) LTC..... 30 33 
Saskatchewan 4lgs, SOGA ..... 87% 89 83 Collateral Bankers 6s. ever e 92 94 21 61 Broadway Bldg. 7s, 1945....... ow .. 
Saskatchewan 5s, 1959............ 82 84 IOWA $ Credit Service, Inc., 6s, 1948...... 59 61 6 South Dearborn LTC (3M)....... .-. 8 
‘Interest payment reduced one-half, effective ve ry . <y 6 9 Deep Rock Oil 7s, 1937 Coe 86 88 1l Title Guar. & Trust 516%.......... +d BW 
June 1, 1936. 25 — - Fdg. 3s, 5/1/44-4 wenaak 21 Guanajuato Reduction & Mines 6s, 4 woe a ous "44 ay aw 
CANADIAN INDUSTRIAL BONDS: 25 Oskaloosa School ref. 2143,5/1/46-49 POY. Perera pes cameern ees 4 11 Westinghouse Bldg. 4s........... ow BW 
22 Dominion Gas & Elec. 614s, 1945... 92 92% 5M) 2.40-2.50% Rane Lamestone 
a wordbaey ii te iii ere a a i BANK STOCKS 
U. 5. GOVT. AND MUNICIPAL BONDS <aigsllanannee —— % Mutual Industrial Service 6s, 1938. 92 : ATLANTA: 
ARRANBAS:: —— 3 Paramount Famous Lasky 6s, '47.125F  .. 14 Citizens & Southern National.... 20 21 
63 Arkansas Rfdg. Rd. Dist. 3s,1 1/49 84144 85% 8 Bell County Rd. Dists Ow 63 Scullin Steel Co. ist mtgs. 6s, '41. 94 96 N: 
63 Arkansas Hwy. 4-5s. . 94% 95% 8 Brazoria Co. Rd. Dists. ... Ow 6 Vulcan Corp. 6s, 1939 (10M)...... 100 ay BOSTON: 
FLORIDA: 8 Dallas Co. R/D No. 1 bds. ow 1 First National ............. 48% 49% 
- 8 El Paso Co. bds pincer OW RAILROAD BONDS Merchants National ........... . 455 a 
107. Arcadia ... OW 8 Ellis Co. Rd. Dists. Ow National Rockland................. 77 82 
108 Bowling Wes chew Acc ocee 20 22 8 Fisher Co. Rd. bds. OW 17 Androscoggin & Kenn. Ry. 6s, 1940 52 54 1 National Shawmut ............. . 30 31 
100 Bradford Co. Hwy. 6s, aver. (5M). 99 ve 8 Grayson Co. bds. Ow 142 Dallas Ry. & Term. 6s, 1951. = 73% NE FU, i iv.b dv sva'duvcccxaat 165 175 





Phone Digby 4-1389. 


New York. 
Tel. NY. 1-1663. 


Phone Digby 4-8700. 


Phone Digby 4-1400. 





Phone HAnover 2-0727. | 


5—Hansen & Hanson, 25 Broadway, N. Y. 


KEY AND INDEX 


12—Hiltz & Co., Inc., 39 Broadway, N. Y. 
Phone BOwling Green 9-0907. 


Boston. Phone CApital 8950. See) i4—Hardy & Hardy, 11 Broadway, N. Y. 

Page 1039. Phone BOwling Green 9-2821. A.T.T. 
2—Edwin Wolff & Co., 30 Broad St., N. Y. NY. 1-1642. 

Ph. HAnover 2-2432. See Page 1039. 15—Seligman, Lubetkin & Co., Ine., 30 | 
&—David R. Mitchell & Co., 20 Broad St., Broad St., N. ¥. Phone HAnover 


2-2100. 
| 16—McDonnell & Co., 120 Broadway, N. Y. 
| Phone REctor 2-7815. See Page 1039. 


} Phone BOwling ‘Green 9-7460. 


The number at the left of the firm name identifies it with the corresponding number in the listings. 
1—H. D. Knox & Co., 11 Broadway, N. Y. 
27 State St., 





17—Steelman & Birkins, 60 Broad St., N. ¥. 
6—Westheimer & Co., 326 Walnut St. -» | Phone HAnover 2-7500; A. T. T. Tel. 
Cincinnati. Phone Main 0560. 211) NY. 1-211. See Page 1039. 
Redwood St., Baltimore. Phone! 18—G. A Saxton & Co., Inc., 6 Wall 
Plaza 7100. Tow N. ¥. Phone WHitehall 
8—Dallas Union Trust Co., Dallas National | 4- 4970: A.T.T. Tel. NY. 1-590. 

Bank Bldg., Dallas, Texas. hone | —— Marks & Co., Inc., 50 Broad St. - 
7-5325; Tel. DLS 390. See Above. Y. Phone HAnover 2-0050. A.T.T 
9—C ampagnel & Co., Inc., 41 Broad St., Tal. NY. 1-971. 208 So. LaSalle St., | 

N.Y Phone HaAnover 2-8220. See Chicago. Phone State 6694. A.T.T. Tel. | 
Page 1039. CHGO. 1124. See Above. 
ten ae Hill & Co., 39 Broadway, | 21—MacPherson & Co., 61 Broadway, N. Y. 


22—Chandler & Co., Inc., 1,500 Walnut St., 
Philadelphia, Pa. Phone PEnny- 
packer 5500; N. Y., BArclay 7-1638. 

23—Schirmer, Atherton & Co., 79 Milk St., 
Boston. Phone Liberty 8852; Tele- 
type Bos. 144. 

25—Jackley & Co., Equitable Bidg., Des 
Moines. Phone 3-5181; Teletype Des 
Moines 33 

29—R. F. Meeks Co., 50 Pine St., N. Y. 
ag JOhn 4-4560. A. T. & T. Tel. 

. ¥. 12-1042. 

eels S. Wien & Co., 25 Broad St., 
Phone HAnover 2-8780. 
NY. 1-1397. 

43—Robinson & Co., Inc., 135 So. La Salle | 
St., Chicago. Phone State 0540. A.T.T. | 
Tel. CGO 437-8. 

47—Edw. C. Wright & Co., 49 Wall St., | 
N. Y. Phone HAnover 2-1166. 

55—Seybolt & Seybolt, Inc., Third National 
Bank Bldg., Springfield. Phone 4-3111. 
A. T. T. Tel. SPFLD. 180. 


N. Y. 
ALT.T.. Tei. 





OW—Offerings Wanted. BW—Bids Wanted. 


59—Putnam & Co., 6 Central Row, Hart- 
ford. Phone 5-0151; N. Y., CAnal 
6-1255; A.T.T. Tel. HF'D 564. 

63—Stifel, Nicolaus & Co., Inc., 105 W. 
Adams St., Chicago. Ph. State 5770. 

65—Loewi & Co., 208 E. Mason St., Mil- 
waukee. Ph. Daly 5392. See Page 1039. 

100—Clyde C. Pierce Corp., 1,608 Barnett 
Natl. Bank ab Jacksonville, Fla. 
Phone 5-3680; > a Fe, 
Tel. JKVL 181. "his ‘Above. 

102—Thomas M. Cook & Co., Harvey Bldg., 
West Palm Beach, Fla. Phone 8188- 
8189. See Above. 


107—Corrigan, Miller & Co., 600 Ingraham 
Bldg., Miami, Fla. Ph. 3-2137; L. D. 
52; Bell Tel. MMI. 80 and 81. 

108—Dee & Co., Harvey Bldg., West Palm 
Beach, Fla. Phone 7123-24. 

142—Randolph & Co., 2 Rector > 
Phone er 4- 2960. A. 


N. Y. C. 
& 
NY. 1-158 


T. Tel 
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Tel. HAnover 2-3080 


A DEPENDABLE SERVICE 


REORGANIZATION 
New and Old Securities 


52 WALL STREET, NEW YORK 
A. T. & T. Teletype N. Y. I- 


1642 








BANK STOCKS (Cont.) 








Key Bid Offer 
BOSTON (Cont.): 
State oe —— ecaues 330 
U. TN ustanwecer seek cohen 17 19 
U. §. Trust pf. Cs b6c6 00s eteubsceace 184% 20% 
Webster & Atlas...... vieconee Se 48 
‘ CHICAGO: 
American Nat. Bank & Tr.......... 2 290 
Continental! Ill. Nat. Bk. & Tr...128 132 
First National Bank ............ 11299 *304 
Harris Trust & Savings ........ 425 445 
PY INE a dsc cacncecuasscus 715 755 
MILWAUKEE, WISs.: 
5 Key. Bid. Offer. 
65 Marine Nat. Exchange Bank...... 45 47 
65 Marshall & Ilsley Bank........... 2644 28% 
NEW YORK CITY: 
Banca Commerciale Italiana.......105 115 
Bank of the Manhattan Co.. - 31 33 
Bank of Yorktown................ 66 72 
Ol Se 65 67 
Bank of N. Y. & Trust.......... 455 464 
3 SS 11 12 
errr 19 124 
Central Hanover Bank & Trust....119% 422% 
SS era 48%, 50% 
Chemical Bank & Trust......... 64 
OR OS eee eae 41% 43% 
ly eee 87 97 
Commercial National aebeecgases 187 *193 
Continental Trust .............:. 16 17% 
Corn Exchange Bank Trust ...... 63 64 
- 2. 2 aes 30 31 
Fifth Avenue National. -970 1010 
First National -1980 2020 
EE EEE, oc acécaccksceeeswnas 255 270 
Guaranty Trust ........... 321 326 
RE eee 14% 15% 
Kings County | Nie Be 1750 1850 
DED. SEE ar ticdeccecsesceds 44 47 
Manufacturers ..... we 51 53 
Manufacturers cum. pf........... 50 52 
Merchants National .............. 100 115 
PE HI co wc cietecesevcccace 50 
Ae 18 
New York Trust ....... . 128% 131% 
PUBS TOMUIOMR] 2. ccc ccccccccncs 40, 
Sterling National 33 3" 
ey | rere rer ee 12 13 
. BRAS ere 30 37 
Underwriters Trust ......... 94 104 
} United States Trust 1765 1815 
NEWARK: 
ES 665 Gt 8d op p-odlaal de 05555 17 19 
Fidelity Union | Pa 42 43 
SET reer 34 36 
n ‘ Merchants Newark ........... 42 45 
National Newark Essex ......... 112 117 
National State Bank.... 550 os 
United — 33 
West Side .. 33 
H PHILADELPHIA: 
’ Cent. Penn National ............ 37% 41% 
\ SS OT Pear 1 

















Corn Exchange 
Fidelity Philadelphia 
Finance of Pa 

First National 




















Frankford ..... 
; Germantown 
' Greee ...: 
4 Pare rr ere ee 
[Eee 
\ a" & 2 ey eee 
j Market Street National............ 400 
| National Bank — vias wed 59 
Ninth Bank & Trust ......... --» 12% 
\ North Philadelphia Spee ere cae eet 120 
| Northe: RRS OE re 650 
| Ponneyivenia eae ae 35% 
Philadelphia assesses yee eee 118 
i IID 94a g:slo-ae-ov.sucdanbieocsucsecee 
H  ' 5 RRR ere: oie ano ee 
| Second National .................. 13 
} ll RRS ener ye 
SPRINGFIELD, MASS.: 
55 Springfield National Bank......... 10 
55 Springfield Safe Deposit & Trust.. 65 
55 Third National Bank & Trust...... 350 
WIRE TUE Gaon oc ci cccccsnccs 
WESTFIELD, MAS 
55 Hampden National Bank. 40 
INSURANCE STOCKS 
Aetna Casualty & Surety... -. 89% 
59 Aetna Fire Insurance.............. 4614 
59 Aetna Life Insurance.............. 2814 
Agricultural .......... 
. American Alliance ... 
American —" 
AMMOTICRT TOUR . o.oo cece scence 
American Insurance Newark. 12 
American Reinsurance ... . 38% 
American Reserve .............-.. 2614 
ee eer 50 
Automobile .. 
Baltimore American .............. 
Bankers & Shippers..............- 9814 
ee |RSS Serer 620 
Camden ........ -. 18% 
Pero err ree acee ae 
’ City of New York. ........-.ce.-e. 23% 
} Conn. General Life...............- 34% 
Continental Casualty ........ ee 
BE TPE ones cect scessvecisces 4% 
Employers Reinsurance Soret re 46 
BE. os cicoecenns cacceccgenere wes 5ie 
WOGerel ... 0.0. cece sence 
Fidelity & Deposi 
Fire Assoc. of Philadeiphi 69 
Firemen’s Fund .............++-- 82 
Firemen’s of Newark .. 10% 
Franklin ..... SRA t tay ores 30% 
General Reinsurance es cake 38% 
Georgia Home Ins.............---- 25 
Gibraltar Fire & * Marine PERIETS 
CID Svea saaescsn anes ause Se 
Globe & Rutgers Fire com... 53 
Globe & Republic......... : 19 
Great American ..............--+. 24% 
Great American Indemnity. 9 
— WD ha we cecgscuceevessess i 
DE oo neh ods sav deccescessicne 31% 
oy Hartford Fire Insurance.......... 71 
Hartford Steam Boiler <a 
Home Insurance ..... . 34 
Home Fire Security 3% 
Homestead a 17% 
Import & Export .............---- 6 
Insurance Co. of North America.. 66 
Knickerbocker .......... 15 
eS. . Wee 4 
Maryland Casualty ............--- 5 
1M h ts Bondi Ins. 59, 
Merchants Fire .. 47 
Merchants & Mfrs. 11 
















Key. 


BE 






INSURANCE STOCKS (Cont.) 

Bid. Offer. 
National Casualty ................ 16% 19 
ES I edu neu casisagensiuees 614% 62% 
WE INGE Niccuccaceeacanes 8% 9% 
National Un. Fire ....... Te -121 125 
New Amsterdam Casualty ...... 13% 14 
ft eae 31% 33 
New Hampshire ................. 48% 50 
MES anc xeseccanses 47 50 
New York Fire ........ ee ndcwnae 20 22 
DOD cndwtenesastendanveeaks 23% 25% 
EN ah akicchs chew cdacpn sn . 94 98 
Northwestern National ............ 1 132 
. . {SSSR ER pee 15 
I pia cae was cxedvaws ined 129% 133% 
Phoenix Fire Insurance Co........ 85 
Preferred Accident Ins. . 16% 18% 
IES otcads S06. 00crbn scanner 4% 3 
Reinsurance Corp. ................ 1% Hrd 
Republic of Dallas ............... 23 24 
Revere (Paul) Fire ....... . B 24 
, Seay 9% 1 
St. Paul Fire & Marine........... 200%, 206 
Seaboard Fire & Marine........ 10 12 
Seaboard Surety ................. 29 31 
Security Insurance ............00.. 34% 36 
Springfield Fire & Marine Insur...117 1 
I, cinicasneeeWeuscncdc nae ™% 84 
Sun Life of Canada............... 590 640 
Travelers Insurance Co............ 451 “461 
U. 8S. Fidelity & Guaranty........ 21% 22% 
Dt SE a cha isan cahenené cucee 51 53 
ee er Is 4. 5. 6 laura wil aca easeacere 52 55 
Westchester Fire ............ 34% «36% 


INVESTMENT TRUST SECURITIES 


Fixed or Unit Type 
Assoc. Nat. Shares 
Asso. Std. Oil Shrs., 
Corp. Tr. AA (mod.).. 








Corp. Tr. accum. (mod.) 
Deposited Bk. N. Y., A 
Deposited Ins. Shrs., A 
Deposited Ins. Shs., B 
Diversified Trust, Weg saslas beac’ 
Diversified Trust, D. 
Fundamental Tr. Shrs.... 
Independence Tr. Shrs 
Nation-Wide Sec., B...... 
No. Am. Bond T. ctfs 
No. Am. Tr. Shrs., 1955 
No. Am. Tr. Shrs., 1956. . 
No. Am Tr. Shrs., 1958. . 
IIE eva ndecicdasdscacas 
Primary Tr. Shares... e< 4 
Super. Corp. Am., C. on «e 
Super. Corp. Am., AA, SNCs co sie * 
Trustee Std. Invest, C. erry eer 
Trustee Std. Invest., ) RS Gaetan 2.93 .. 
ro... a 3) Ser fA aaa 
co ef Ap eee 3 3 
| OES ee ee 15% 184 
WG OE Sac hesenasevneccienucues 2.3 2.4 
Management 
Admin. Fund, second.............. 17.45 18.56 
Affiliated Fund . 9.47 10.37 
Amerex Holding Corp. a reery 24% Se 
Me GNIS 6 nik 56000 aseeen 1.05 1.1 
3 Bankers Natl. Inv. com........... 3} 4 
British Type Invest...... ea aes “36 -70 
Broad Street Invest..... 32.99 35.28 
Bullock | ERS . 20 21% 
eee re 4.30 4.70 
Chartered Investors ............... 10 ia 
Chartered Investors pf.. eneaews 90 = 
Century Shares ........... ..25.16 27.06 
Commonwealth Invest -. 5.18 5.54 
Consolidated Fund, A............. 9 11 
1 Consolidated Inv. Tr. com......... 31 33 
1 Consolidated Inv. Tr. wts......... 2% 34 
17 Consolidated Inv. Tr. wts..... 2% 2 
6 Continental Shares com. (256 shs.) .. By 
es EY  tica ona Oe es bse 1.83 1.98 
Equity Corp. of Del. ‘pf.. 6 39 
Fidelity Ne cies Sew as 0a .25.95 27.95 
17 First Investment Co. of N. H., A. 3% 
Fiscal Fund (Bank) .............. 3.4 3.77 
Fiscal Fund — S telereraca 3.75 4.08 
Fundamental! Inv. .... Laceh dace 22.49 23.75 
Cc SEPP rere ee 6.56 7.14 
Incorporated ee ‘ 3.66 . 
5 Insuranshares of Del.............. 1% 2% 
Investors Fund, C......... ‘ 14.98 15.90 
I UI ove cb ncecvasdccnes 8.98 9.83 
Massachusetts Invest. ............ 26.62 28.24 
Mutual Invest. ...... .15.12 16.53 
Nat.-Wide Vot. Shares........ 1.87 2.03 
Natl. Investors (Md.) . 6.92 7.09 
Northern Securities ...... <n 76 
Petrol & Trading saat tame 20% 22% 
Plymouth Fund ...........c-essees- aa .90 
Quarterly Income . 16.90 18.51 
Republic Invest. Fund. 1.30 1.45 
Selected Am. Shares ............-.. 13.78 15.02 
Spencer Trask Fund .............. 19.56 20.59 
Standard Utilities ... nak oan 19 
State Street Invest. 400 as 
Supervised Shares ..............+-. 13.44 14.61 
Trusteed Am. Bk., B..........+.: 87 -96 
Trusteed Indus. Shares. 1.42 1.57 
Uselps Voting Shares.............. -90 -98 
Wellington Fund ................+- 17.92 19.66 
65 Wisconsin Investment Co. com.... 3% 4 
Investment Banking 
Bancamerica-Blair ... Bly 9% 
Central National, A.......... 42 45 
Central National, B. ae 8 
First Boston Corp... 23% 24% 





Huron Holding ...........-....--. -35 8 
Schoellkopf Hut P ‘ 
tLiquidating value 








Shawnee Pottery 


Prospectus on request 


MCDONNELL &(o. 


Members New York Stock Exchange 


120 Broadway, N. Y. 


Tel. REctor 2-7815-30 








- Cooper River Bridge 6s 
Interstate Zinc & Lead 7s 
James KN Bridge 614s 


. . Cc Oo . | 
menees N. Y. Security Dealers Ass’n | 
27 State st. | 


Boston 
Tel. Digby 4-1389 Tel. CAPital 8950 
Bell System Teletype NY 1-86 


= 
A 











Alabama Gt. South R. R. 
Common & Preferred 
Georgia, Southern 
& Florida 
1st & 2nd Preferred 
Cin., New Orleans & 
Texas Pacific 
Common & Preferred 
Chicago, Burlington & 
Quincy 
Northern Securities 


Edwin Wolff & Co. 


Dealers in ‘‘Aristocrats Among 
Railroad Stocks’’ 


30 Broad Street, New York 


Telephone HAnover 2-2432 
Bell System Teletype NY 1-1557 











Mal 
® 
< 


NRMRUNN NN Ww 


RAILROAD STOCKS 


Alabama Great Southern com 
Alabama Great Southern pf....... 
Chicago, Burlington & Quincy..... 


Cin., N. Orl. & Tex. 


Cincinnati, N. Orl. 
Cin. Union Term. 
Northern Sec. 


Tenn. Central Rwy. com.. 


Virginian Railway 
Western Maryland 


Bid. Offer. 
77 79 
84 87 
100 108 
Pac. Com... 370 = 395 
& Tex. Pac. pf.111 115 
OM Whe xccccscac 105 108 
ane Be pene Bp eee 73 17 
a icaaees 18% 20% 
Ue vcuan sate 165 170 
ie ee eee 100 108 


GUARANTEED RAILROAD STOCKS 
Alabama & Vicksburg... . 


PNKKWKNN WW WWW Wwe 


22 


18 
18 
12 
59 


S 


RRSN 


21 


17 
17 


22 
15 
15 


mati 


55 


Cleveland & Pittsb 


Illinois Central leased line......... 
Lackawanna R. R. of N. J........ 


Morris & Essex.... 


New York, Lack. & Western 


Pittsburgh, Ft. W. 
Pittsburgh, Ft. W. 
Rensselaer & Sara 


St. Louis Bridge ist pf... 


St. Louis Bridge Co. 2d pf.... 
Tunnel R. R. of St. 


paewaares 94 
MEE T%.. 0.0006 86 
61 

67% 

ro ep eetane 5714 
fracas 88 
& Chi. com....160 
& Chi. pf......17 
RE: Saguiahsxxen 99 
ay ARS -139 
<n ae 
eee 139 


United New Jersey R. R. & Canal..242 
PUBLIC UTILITY STOCKS 


American States Util. 


Arkansas Natural 


pf. 
Gas, A 


6% 
Assoc. Gas & Elec. $6 div. ser. pf. 16% 
Assoc. Gas & Elec. $7 div. ser. pf. 1% 
Cities Service common.... 


Conn. Light & Power. 


Conn. Power 


Gen. Water, G. & 


E. $3 
Hartford Electric Light 
Holyoke Water Power. 


Intl. Util. Corp. $3. 
Key Pay Electric 
Mas: fet 


50 pf. 


~Sae ae eee 


pf 
R. & _ 6% pf. (1921). 


Milw., 

pe ‘Kan. Pipe Line, A, $5 par 
Missouri Kans. Pipe Line, B, $1 I 
Missouri Kansas Pipe Line $5 par. 
National Gas & Electric common.. 


New England Gas 
New Mexico Gas 
Ohio Edison 7% 
Springfield Gas Lt 
Toledo Edison 5% 


& El. 


pf 
ot bm shs.). 


pf.. 


Western Mass. Cos....... 
Western Mass. Cos....... 


Am. gp N. J. 
m... 


mp. Ye Bay State 


Franklin 
Inter-Ocean 


Pac. & Atl. 
—, 
Do 






$5.50 pf.. 





pf, 
m4. Ry MO iw cdaaedd ceadees 


South & Atl 
South New Englan 


eee 


65 Wisconsin Telephone 7% pf........ 


| 
| 
| 











21% 
93 





97 
87% 
63 





Tennessee Products 
Corporation 
Common Stock 
Analysis on request 


Campagnoli & Company 


41 Broad Street 


New York 
HAnover 2-8220 








INDUSTRIAL AND MISC. STOCKS 


55 


& RumGaas 


Allied Paper Mills 
American Book 


com. 


American Distilling pf. : 


American Hardware 
American Maize 
American Piano C 


lass A. 


Ansbacher Siegle units... 
A : 


Armstrong Rubber 
Atlantic Hacarent 
Auto Car — «“ 
Auto Car 


Baird Television | 
Baird Television deferred. 


Baldwin Locomotive, 
Bankers Industrial Service A 


new, 


Beneficial Industrial Loan pf.... 
Beneficial Loan Society com...... 
Burkhart Manufacturing com..... 


pan gl Valve com. 


Chasers 


Chemical. Paper pf.. 
Cleveland Quarries (29 shs.). 
Climax Molybdenum 
Columbia Broadcasting, A new.... 
Columbia Broadcasting, B new.... 






Consolidated Dry Goods com..... 


Consolidated Dry aoe pf. 
Consolidated Lobste 


Converse Rubber apusial wm. 


Cornucopia Gold 


Cosden Petroleum, new com...... 


Crowell Publishing Corp. com 
Crowell Publishing pf 


‘com... 


Cuban American pane: Pecaes 


Diamond Shoe p 
Dictaphone Co. 
Dixon (J. C. 
Domestic Finance 


East Sugar Associates pf 
Wi aascéecncetaaas 
eee 


Fiberloid Corp. co 
Fishman (M. H.) 


Forbes & Wallace, 


Foundation Co. 
Garlock Packing 


General Box Company 


Good Humor 


Great Northern Paper 


Gruen Watch pf. 


Gruen Watch escrow wts 
Publications, A.... 


Hearst Consol. 
International Pulp 
International Pulp 
Koehring Co. - 
Kress (S. H.) 


Lawrence Portland Cement 


Line Material com. 


ue 


“Ar 


com. 


 ~ Ser 
(new). 














INDUSTRIAL AND MISC. STOCKS (Cont.) 


Key. Bid. Offer. 
Low@ & Tayler ist pf... . 50. since 110 
Lord & Taylor 2d pt.............. 120 
42 Louisiana Oil & Refining common. .20 3 
42 Louisiana Oil & Refining pf....... 23 25 
Macfadden Publications .......... 8% 10% 
Macfadden Publications pf. . -.- 664 69% 
5 Magazine Repeating Razor com.... 1 1% 
WE Bee Ge Cad Oe We onc ctccaciues 24%, «26 
1 Mahoning Investment ............. 15 
9 Mallory (P. R.) new com.... 17M 18% 
Merck & Co.. qa nuddesebagaal 35 36 
Merck & Co. 6% ‘pf. Dadaendkeencwwa’ 114% 116% 
5 Mission Dry Corp. .......... ake oe 14% 
Mock Judson & Voehringer pf.. - 944% ~—C«j 
Miusmegem PROM .... 6c cc cciae eae 14 
9 National Fireproofing com........ 4% 51. 
14 National Screen Service....... ae ae : 
5 North American Match............ 38 42 
Nerwich Pharmaceutical .......... 34% 36% 
65 Nunn-Bush Shoe Co. com., new... 19 21 
DQ I hk a Saiicse seen cdscoaves 9% 10% 
15 Oliver Farm Eq. wts.............. 5% 57s 
16 Oliver Farm Equip. wts........... 5% 5% 
55 Package Machinery com........... 43 48 
55 Package Machinery pf............ 80 4 
5 Pan American Match ............. 16% 17% 
15 Parkersburg Rig & Reel.......... 25% 255% 
cB. *. . . eer Ss B 
55 Perkins Machine & Gear com. - 12 14 
55 Perkins Machine & Gear pf....... 80 87 
5 Petroleum Heat & Power.......... 4% 54 
22 Philadelphia Dairy Pr. $6 pf.... 49 50 
5 Pocohontas Fuel Co. ............. 47 50 
5 Provident Loan Society 6% ctfs...101 1021, 
9 Publication Corp. com............. 46 49 
5 Punta Alegre Sugar Corp.......... 16 18 
Do SR re ee er 100 aa 
16 Remington Arms ........ enaasen 3% 44 
16 Remington Rand ‘‘B’ rts.......... By % 
14 Revillon pf. Perr yer TS 38 
16 Richfield Oil new com......... 8% 8% 
$3 Robbins & Myers pf...... a 14 15 
9 Robertson (H. H.) Co. com. paieaan es 30 32 
pe ee esi 13% 14% 
14 Savannah Creosoting Wivdsccc sacs 23 - 
eo rrr errr 


Scullin Steel pf...... 
Scullin Steel preference. . 
Shawnee Pottery 
Shell Union Oil rts....... ee ae 
Shell Union Oil rts.......... 
Singer Manufacturing 
5 Smokers Match ..... 

















Standard Screw .... 52 ‘ 

18 Struthers Wells Titusville com... 7 814 
18 Struthers Wells Titusville new pf.. 14 14% 
LOEW! & C€ }. 

ie Se ae ee ee = 
TELEPHONE a ee 
DALY 5392 * MILW.488 
Sylvania Industrial ............... 29% 31 
9 Tennessee Products Corp. com. 4% Sly 
3® Torrington Co. .........c.e0- ” 3946 40 
po De ree re re eee i 417% 
9 United Artists Theatre Circuit com. 4% 5 
42 United Cigar Stores com.......... Al 17 
42 United Cigar Stores pf........ “oa 26 
1 United Merch. & Mfrs. com....... 14 15 
5 United Paperboard pf ea ee 86 
6 Vulcan Corp. com............. 2% 2% 
14 Victor Products, A and B anaes , oer 
9 Welch Grape Juice new com....... 19 22 
1 West Michigan Steel.......... cee 14 
15 West Michigan Steel com.......... 13% 14 
West Virginia Pulp & Paper....... 34 36 
West Virginia Pulp & Paper pf..104 106% 
16 Wickwire Spencer Steel new com.. 164% 16% 
55 Wico Electric com...............-- . 40 
Willys-Overland ..........-...00+- 4% 5 
Woodward Iron ............... 26 27% 
York Ice Machinery........... - an 2215 
York Ice Machinery pf............ 86 89 
Younes (2. UH.) COMB. . 2. ccc ccccccsces 95 105 
Young (J. B.) ph..... cece. eee a 





Submarine Signal Co. 
Credit Service Deb. 6s, 1948 


BOUGHT SOLD QUOTED 


STEELMAN & BIRKINS 


Broad Street York 


60 New 
Tel. HA. 2-7500 Teletype N. "y. 1-211 











TEXTILE STOCKS 


5 Alabama Milis ..........-. soce, 
Alabama Mills com..........-.-... Th 9 
American Manufacturing Co. com. 41 45 
American Manufacturing pf...... 81 
Arlington Mills ...........cceseees 3946 
Artingtom Mille .........c0e-- waee 4 
Arnold Print Works old com...... 14 
Arnold Print Works old pf........ 38 42 
Berkshire Fine Spinning com...... 10% 
Berkshire Fine Spinning pf........ 88 94 
Botany Consolidated Mills, A...... 3% 
Botany Consolidated Mills new pf. 6, & 
Burlington Mills . 6 17% 


Dwight Mfg. Co.. 
Farr Alpaca 





Graton & Knight 7% pf........... 67 70 
Hartford Rayon com.............-- 3% 

Martel Mills $3 pf............+--- 28 32 
Naumkeag Steam Cotton.......... 51 55 
Saco Lowell Shops com....... Mm 

Textiles, Inc., Class B............ % 1 
United Elastic devaeeiecenmes 8 10 
Wamsutta Mills ...........+--s555 13 16 
West Point ute. Co., new stk..... 27 29 
Whittal (M. J.) pf........---.--- 2 3 


| SuussERss RRARRBEBSASBSR Bs 


*Ex div 











1040 


THE ANNALIST 





Friday, June 25, 1937 





Bond Transactions — New York Stock Exchange 


For Week Ended Saturday, June 19 





UNITED STATES GOVERNMENT BONDS 
(Figures after decimals represent 32ds of 1 per cent) 


TREASURY BONDS 


197 Sales Net 
Hist’ Low. in 10008. High. Low. Last. C’ge. 
107.27 104.20 39 3%s, 1943-40 ............105.15 105.12 105.14 .. 
108.24 104.24 4¢ 3s, ci eee 106.10 106.5 106.8 3 
108.24 104.24 110 ee eee ..-106.2 106.1 106.2 4 
110.18 104.28 11044 33s, 1947-43 .......-.- - 106.24 106.19 106.19 —.4 
109.26 104.2 4835- 348, 1945-43 .. -106.12 106.00 106.11 —.1 
109.25 104.00 122% 314s, 1946-44 ..... ....--106.6 105.30 106.4 4 
115.20 109.12 190 ee eee 114.15 111.6 111.2 6 
100.16 100.18 117 2%8, 1947-45 .......... - 102.24 102.16 102.20 —.5 
114.9 107.12 26 3%s, 1956-46 ...... ..109.19 109.17 109.17 —.1 
107.30 102.10 46 3s, 1948-46 .............. 104.8 103.26 104.6 +.1 
108.24 102.20 357 34s, 1949-46 ....... .. 104.26 104.15 104.20 —.3 
121.14 113.16 256% 414s, 1952-47 ............115.31 115.24 115.30). , 
104.16 99.2 664 2%s, 1951-48 ....... . 100.16 100.12 100.15 —.7 
108.18 102.24 9214, Sigs, oe | eee 104.18 104.11 104.16 . 
101.22 96.6 58834 2a. 1953-49 ...... 97.25 97.14 97.23 4 
103.17 98.4 50714 2%s, 1954-51 ............ 99.24 99.14 99.23 - 3 
106.28 101.00 925%%4,, 3s, Oe ee .. 102.20 102.12 102.16 —.5 
104.30 99.00 83914 2%s, 1960-55 .. ..+++- 100.18 100.5 100.12 —.4 
103.18 98.00 5971- 2%s, 1959-56 ............ 99.17 99.7 99.15 —.1 


FEDERAL FARM MORTGAGE BONDS 
105.23 101.8 3725 3s, 1947-42 ...... . -102.30 162.28 102.29 —.4 
104.10 99.6 38 2%s, 1947-42 ...........-101.12 101.9 101.10 —.3 
106.10 101.7 22 3448, 1964-44 ..........-- 102.31 102.24 102.28 —.4 
105.17 100.11 169%4,, 3s, 1949-44 pdwie see 102.12 102.4 102.12 —.2 
HOME OWNERS LOAN BONDS 


103.2 98.28 1461- 2%s, 1949-39 ............ 100.11 100.1 100.7 5 
102.31 98.16 126 2%s, 1944-42 ...... -100.00 99.25 99.30 —.2 
105.3 99.24.1978, 3s, 1952-44 : -102.2 101.26 101.30 —.5 

MAINE occ secs ccc se ce cenunee $6,022,700 


FOREIGN BONDS 














109% 84 88 ABITIBI P & P 5s, 1953....i§ 98  96%4 96% — 2% 
9914 79 1 Adriatic Elee 73, 1952, sl5d.... 83% 83% 834 .. 
100 «(97 3 Akershus 5s, 1963.......... 995 9914 9914 % 
10014 93% 1 Alpine Mont 8 7s, 1955....... *10014 100% 100% + % 
201, 11% 9 Antioquia 7s, A, 1945.......--* 12 11% 11% %4 
20° «12 2 Do 7, B, 1945..... #124 12” 12y%+ % 
20% 12 1 Do 74, D, 1045..... ..* 12% 12% 1244+ % 
17% 11 7 Do 1st 7s, 1957.... -.* 23%. 22 11 % 
16% 11% 5 Do 2d 7s, 1957 ...* 114% 11% 11% iy 
eee F (10. BO 78; BGT... 2.5005 * 11% 114% 11% % 
10144 98 5 Antwerp 58, 1958..............10144 101 101% % 
101% 96% 92 Argentine 428, 1971...........101% 100% 100% ‘2 
me dn0ke 22 86D BUS, 1962. ..... 000.000 10033 1004% 10033 i: 
102% 10043 31 Do “ag a ee 1004} 10043 1005 5 25 
me: Th. | Db Ge, Oct, FOB... ss .s..0058 101}} 101% 10114 ve 
103% 100% 14 Do 6s, May, 1960........... 101%, 101}} 101}! 4 
91% 90% 256 Do 4s, 1972......... ee O15 oni 91%+ 
102% 100% 35 Argentine 6s, Sep, 1960.. 100}% 1003; 10023 — 3 
162% 101% 16 Do 6s, Oct, 1960............101,;, 1014%101%— | 
10214 10018 45 Do 6s, Feb, 1961............ 10011 10033 10044 + 
102% 101 14 Do 6s, May, 1961.......... 10123 101}; 101} —  * 
102% 99% 74 Australia 4%s, 1956...........10214102 1024— % 
110 104% 24 Do 5s, 1957 ................1075% 107% 107% — % 
110% 104% 28 Do 5s, 1955 ................108 107% 108 i6 
25% 18% 2 BAVARIA S 6s, 1945. .+ 254% 23 254+ 5 
110% 105{4 7 Belgium 6s, 1955. he 110% 109% 109% 
11014 108 ee Oe ere .110 110 
118% 115% 16 Do 7s, 1955 ................118% isa 118% — % 
25 «18 5 Berlin 6%s, 1950 ............. + 24° 224 24° + 15% 
BGS 9% Tote, A058 .............. 224 23% 23° 23%+ 1 
26° «20 3 Berlin Elec 614s, 1951....... +25 25 25 i 
24% 18% 5 Do 6s, 1955 ..... Sees | ee ee oe 
24%, 20 2 Berlin El Rys 614s, 1956......4 24 24 24 + 3% 
4% 35 108 Brazil 64s, 1926-57...........3 39% 38 39% 
17 35 49 Do Sis, 1927-57............+ 39% 38% 3914+ % 
eS Ee aT a ee + 46% 44%, 45% — 3, 
47% 3512 49 Do Cent Ry 7s, 1952...... + 4014 3816 395% + 1, 
80% 644% 7 Breda, Ernesto 7s, 1954........ 7116 7116 T7116 + 1g 
103% 99% 6 Brisbane 5s, 1957.............. 101% 10014 10014 — 11% 
rem FT 6D BS. FOGB oo... sees eccces 10114 100% 100%4,— % 
105% 101 SO OE, AON Kvoncs ocho coasoe te 103% 101% 101% — 1ig 
3 97% 1 Buenos A 6s, 1961 (Py). -*1014% 101% 101% + ¥Y 
§8% 821% 4 Do 6s, 1961 (Pv) stp........ + 88 871 871Z— 1% 
89% 83% 1 Do 6%s, 1961, (Pv) stp.....+ 88 88 88 1 
102% 99% 11 Do. 6s, Oct, 1960 (City)......1014% 101 101%+ % 
102 100 2 Do 6s, Apr, 1960 (City).....191i6101 1014+ 1 
102% 99% 11 Do 6s, Oct, 1960 (City).....101%410 1101%+ \% 
86-78% 35 Do 416s, 4%s, Nov, 1975 (Pv) 82% 811% 82ig— 7, 
83% 77 20 Do 43s, 45gs, Apr, 1976 (Pv) 8014 79144 80 - 
&3% 75% 28 Do 44s. 41s, Aug, 1976 (Pv) 801% 794 79% 4+ if 
82% 751, 5 Do 4lgs, a 277 (Pv)..... 79% 785% 785% — %& 
64%, 56 5 _ Do 3s, 1984 (Pv)..... ..ses. 61 601% 6016 — 114 
27% 21% 5 Bulgaria 7s, 1967 SE EN +27 26% 27 ib 
2814 22 1 Do 7lgs, 1968........... 27% 27% 273% ¥y 
93% 93 69 CANADA 3s, 1967............. 93% 93 931 
101% 97 21 oO 2s, 1945 ... oor 99% 9 id ly 
1108, ae 8 Do 2s, lea ......... 9815 9814 91 5 
Bi NOOD 25 onc wonccnsd 10714 107% 10714 — 3 
114% 111° 19 Do 5s, 1952 ........ |. 21.) 112% is 1124+ i 
103% 9 68 Do 3\%s, 1961 99 % 
57 50% 2 Carlsbad Ss, 1954 ___. 57-57 : 
25 = 188% 157 Chile Gs, 1000 ..;... 20% 20% 34 
25 18% 56 Do 63, 1961, Feb 0% 2014,— % 
24% 18% 53 Do 6s, :961, Jan........... 20% 20% -—- 5% 
24% 1815 40 Do 6s, 1961, Sept 20% 20% 5% 
24% 18% 20 Do 6s, 1962.............. 20%, 20% — %& 
24% 181% 49 Do 6s, 1963 ............ 20% 20%-— %&% 
25% 18% 6 TI Sara eee 2014 20% — 1 
21% 155, 17 Chile Mtg Bk 6s, 1961 16% 16% q 
nem. 25 505 C6 4002: ........+c. 2.0. 16% 1614 — 113 
215% 15% 20 Do 6%s, 1957 ........... 174 1714 uf 
215 4 Do 6%s, 1961 .. ™% 171% «.. 
214% 15 13 Chilean M L 7s, 1960 ae 3% 
7 534% 2 Chinese Rys 5s, 1951 ex int. 7 +4 
38 26% 49 Colombia 3s, 1961, 26% 265 — 1% 
38 261% 24 Do 6s, 1961, Oct 26%, 26% — 1% 
30 22% 2 Col Ag Bk gs, 1948. 2323 
30 a 2 oo Eee + 23-23 
so} Mtg Bk = Bi ROET.cassoee 
30% 20 13 Do 7s, 1946 ” PSMA anes aes 33 33% + %& 
30 20 e oe? 7s, 1947 é 23. 3 : 
‘openhagen 5s. 1953 967, 8% + 17 
10114 9644 28 Do 5s, 1952”...........11 1. 101%, 995, 1004 + 
02 99% 5 Copenhagen Tei 58, 1954.......100% 100% 100% + % 
99 95 5 Cordoba 7s, 1942 (Pv)......... 9714 7 97 % 
80 0% 11 Do 7s, 1957, stpd...........+ 75 74% 4 
36% 27 6 Cos Rica 7s, 1951......... 1. + 344% 2% 34 \% 
100 8 Cuba 44s, 1949.....171.152: 98 98 
102% 101 21 Do 5s, 1914-49 1021 102 102 \% 
ei S08: DpBUS AOS. occa * 6144 57% 60% % 
10444 102 Se Gue, S008........:. 103% 103i4 103% +t i 
101% 97% 67 DENMARK 4¥s, 1962....... 10114 100% 1 ' 
102% 100% 14 Do 5%s, 1955 |... bic loi ioe 101% ' Fo 
105% 104% 18 Do 6s, 1942 so see see +s -L05% 10514 105% + 1% 
8214 74 9 Dominic ist 5%s, 1942... 38 7% 7%,— % 
ss «(72 3 Do ist 5%s, 1940...... ee oe ce TR ye 
81 78 5 Do 2d ext 5%s, 1969...... ||| a8. %8 48 
81% 76% 1 Do ext 5is, 1961............. 76% 764 76% — 1% 
26 «©6195 1 Dresden 7s, 1945........ -...+ 25% 2516 2516 + 5g 
66% 60 2 EL SALYV 8s,’48, ct new ex intt 60 60 60 + 2% 
1 ‘FEAT deb 7s, 1946............90 90 90 +1 
107% 105% 10 Finland 6s, 1945............... 107% 107% 107% + 1% 
245, 1714, 8 Frankfort 6% s, _ Bee + 23 +1 
130 118 5 French Gov 1949, stp......118% 1184 118% — % 
12444 114% 14 Do 7\s, 1947, stp............117% 114% 11442 — 3% 
37% 2 10 GER C AG BK 6s, 60, July... * 35% 34% 3544 7 
38 31 Do 6s, 1960, Oct....... } See 3494 rsd + & 
48% 30% 13 Do 66, 1938 ................7 30% 30% 30% 4+ % 
se ee Se eee ee ie ie ae 
32 23% 20 Ger Con Ag 614s, 1958........* 30 29 29% + & 
40 291% 1 Ger Gen El 6s, 1948..........+ 32% 32% 321, 
40-30 1 Ny WE AEB ow ces ccc ssu eet BB 
40 30, 3 Do 6%s, 1940 j .-.-+ 32% 32% 32% % 


wo 











Range 1937 S 
High. i 


3144 


5916 


1154 


93ly 


Gr Cc EI P Jap 7s, 1944. 
Greek Govt 6s, 1968 





Hungary 714s, 1944 


Ital Crd PW a B,' 1947 








P * 6612 
Pi erences 106 106 106 


+ 26% 25% — 
28 8 








Rhine-W El P 6s, 
53 





SuwoeWwr uw 


10 BS 


28 29 oe 
hes ed 9544 95% — x 
rs 
+32 31 thd 
+ 27% 27 27 
+ 2 ea _ ae 
+ 23 23%, 23%, + 
He re 
t — 1% 
spe afe\e cue a7 87 87 +2 
os 60 60 — 6 
1 32% 32% 32% + % 


7s, 
SAN PAU io ST 7s, 1940 
1936 


Shinyet El P 6s, 
Siemens & Hals 614s, 
. , 1947 


Sydney 5's, 1955, s 15d. 





Westphal EI P 6s, 


DOMESTIC BONDS 


Alb & Sus. ad 3k, (2946: a 


Alleg’y Pg . 194 Be Re ee 
9 


Allied Stores Yes, 1950. . 





943 
Am T Fd cv Sigs- -5s, 1938-50. 


Net 
High. Low. Last. C’ge. 


..7 28% 27% 28% 

..¢ 28% 27% 27% .. 

+ 351% 32% 35144 + 2% 
+ 28 30 % 


30 +1 
97% 97% 9%— % 
88 88 


+ 28% 28 28 — 1% 


99% 99% .. 
20 + 

105 105 

23% 23% .. 
25 251g . 


1 


+ 59S 5814 5915 + iG 


ee 114% 114%4 114% — 1 
aie 854 85 8 % 


5 
TR REE Ain 713i 73% ade 
eee: 87%, 86% 86%— % 


eer reer 89 874% 874 — ls 
99 99 - 

+42 39% 39%— % 

* 40 40 40 

stp, prin.... 12 12 sie 

59, cts,mnew7§ 49% 49% 49%— \%& 

+24 24 2 + 3% 


- 73% 73 T3%+ & 


* 98g 98% 9814+ 7% 


11% 114% — 


11% 11% i 
on hiemn "102 102 102 — %&% 
5 5 : 


% 
2 
% 
eee. 103% 102% 103 — % 


REE ee 10314 10314 103 
“i sent 101 103% joi ae 
43 % 


nese eercesssans 983, 98i, + % 


bess eterno 78 —1% 

See ee yt 83 eat 
GE EINE 100%; 100% 100% — % 

15s, "6S......00. alta 


+ 70% 70% 70%— 6 
64 — 25% 
rar 
ca 98% 95 95 —3 
+ 24° 23% 24 — %& 
* 19% 17% 18 — 1% 
* 1916 17% 17% — 1% 
* 21. 19% 19%— &% 
+ 51% 49° 51 + 1% 
+ 6444 64 64 % 
+ ATi 46% 47+ 
Me 


2 : 
22%, 234 + “ye 
22%, + & 


BAR ee 111% 111% 111% + 1 
aie nee ye eC) 118% 111 111%-—  % 


eee 100% 100: 
UN STL WK ous, A, 


45% 44% 45% + 
» 10414 10414 10444 
toa do 78 76 76 — 1% 
; 2. 2. es 
: 8014 80% 80%— % 
+ 29% 28% 2%+ % 


+ 29 29 + 
+ 69) a 68% — 1 


Fare Rlane we ae 98 98 98 


+46 44 #46 +2 
+24 2 2m + 
ee aT Te 864% 84% 84%— % 
100% 100 100%— % 


Seas eee 100% 100 100% + % 


:.10014 100 10014 

108° 108 108 + % 

104% 104% iat + % 
61% 


90 9836 oat — — 
93% 91% 92%4—- % 
63 ret 6B — 1} 


.... 99% 9916 995% + % 


774 75° 76M + 1 
ma. 


sae ae 4.0ots 96% 96 
1G Ch ous, esate 
9... 


10654 = 106% 


+ +105 ly 


108i6 1043, 1Oda, — — 95 
998, 


"4136% 130° 13014 — 914 





La ge 1937 Page 
1000s 


High. Low. 
110% 103 2 


60 3 
1004 9414 107 
99i2 95 46 


22 
6 106% 180 

108-86 
112 102 8 
112 102 34 


/4 
108 104% 10 


85% 31 81 
10714 105% 1 


106% 103 2 
108% 10414 77 
108% 104% 9 


2° 101% «8 
110 i081 12 
93 82l6 61 
93 82% 1 
32 19% 1 
a a [OS 
89 85 8 

58% 11 
73% 58 25 


105% 103 12 
42 20 
119% 112 10 


128% 12014 16 

Ye 891% 167 

105% 10214 34 

g 99% 65 

11014 10614 49 
11 


36% 26 
23146 16 «6 
23% 16 25 
104% 9914 42 
816 100% 4 
75% 63 13 
88lg 51 22 
8816 513 
ip 3 


11714 107% 27 
119° 114 
116% 106% 
110 10414 24 
113% 108% 14 
46? 34 


62 
45% 33% 17 
124° 117 3 
51% 38% 88 
44% 2915 9 
26% 16 2 
1074100 5 
365% 23% 555 
12% 7 11 
66 51 
57% 50 1 


11 
36% 2014 29 
36% 20% 27 
56. 40. 10 
38 22 52 
61 42 14 
Ty oy 4 
V4 
dei 40 
221, 14% 15 
2515 11% 33 
221, 17 
16 oy 192 
995% 
91 38 H 
113 1041 
106% 104° 13 
108% 101% 30 
111% 103. 47 
10814 100% 55 
105% 9914 24 
94 «CS 7 
40% 35. 1 
104% 97% 31 
10914 107%, 


6 
110% 101 30 


High. Low. pay 

Am Wat Wks 6s, 1975........ 107 106 . 
Anacon Cop 41s, 1950......... 106 105% 105% — 
Anglo-Ch Nitr, 1967.......... + 34% 31 31 
Ann Arb Ist 4s, 1995........ *§ 60 60 
Armour of _ OR,  Foa8ssa 98 97% 98 

Ss eae 97144 964% 97 
Armst’g Cork 4s, 1950......... 10514 10314 103% 


A, T & S Fe gen 4s, 1995..... 111 110 1103 
D 





6 
= 
a 
Py 
oa 
© 
@ 


GE: GND oo ockscgatleesc 04% 1043; 
Do A Mt Div 48, 1965... 105% 105% 105% 

Do TC 8 L 4s, 1958........ 111% 11114 iin 
Do Cal Ariz aes, 1962 Rieaats 113% 11245 113% 


Atl & Ch A L bs, 1944 
Atl Coast Line a] 4s, 1952. “103 102 102 
9 €1 


ee ee eee 61% 91% 91} 
_ - Pre ree 106 4.0514 105% 
L & N col 4s, 1952....... 93% 92% 93% 
an “e Dan 2d 4 See S6 46 
we eee rt 471g is 
Atl, Gulf & W I 5s, 1959...... ™% 74 74 


Auburn Auto 4%s, 1939 
Austin & Northwest 5s, 1941...107 107 107 


BALDWIN LOCO Es, 1940, asst.104 103 103 


Baltimore & Ohio ist 4s, 1948. 7 = 106% 


Do Ist 4s, 1948, reg 103 
Do 4%s, 1960........ 3% 0% 71% 





oe ee Se errr 81% 81% 
Do Fer Gs, D, BGO. occ sesens 81% 81% 
oe SS AS eee 83 8&1 81 
oe RS eee Pe 7 113% 
DO £06 G6, C, TOMB. 36. <cccacs 97 


9: 
Do P, L E & W Va 4s, 1941.103%4 103 103 


Do Southwestern div 5s, 1950. ot 104 104% 
1959 


Do Toledo C div 4s, 





Sere 3 93 
Bangor & Aroos 4s, 1951....... 108 107% 107% 
os SS. Sa pS eet 
Bell bs of Pa 5s, B, 1948..... 118% 217% 117% 
te) Mi SOs in. $9 sacarincce tea ote “4, *2454 124 
Bethlehem Steel 44s, 10314 102% 103 
Do Dis, EZ, 1006........ 944%, 9514 
Boston kk Maine 5s, 1967 
iS. Se eee at 78 78 
Do 5s, 1955 


Boston & N ¥ AT, 4s, 1955. .+8 36% 25 

Botany Con Mills 6's, 1934. *t§ ie 2214 221 
Brooklyn Edison 74s, 1966..... 100% 100% 
Brooklya Man Tr 41s, 1966... Ty, S64 86%, 
Bklyn, Q C & S con 5s, stpd, 41 60 


Brooklyn Union Elev 5s, 1950. .101% 99% 98% 
Brooklyn Union Gas 5s, 1945. . -113% 112 112 


ue Re eee 9214 90% 92 

at 105% 104% 10514 
Brown Shoe 3%s, 1950.. -106 10414 106 
Bruns & West 1s, 1938. 102 102 102 





Buffalo Gen Elec ins, B, a ..109% 10914 *0914 
Buffalo, Roch & con ‘4s,’ 57 8534 4 851g 
: 83 


Do 4143, 1957, 


AA § 
Bur, CR & N'col “ss, 1934. .*t§ 19% 19% 19% 
2 


0 
Bush Terminal ist 4s, 1952...§ 89 89 8 
Do cons 5s, 1955 


Bush Term Bldgs, 5s, 1960..+§ 64% 63%, 64 





CAL PACK 5s, 1940........... Pg 10414 104% 
Camag S 7s, 1942, ctfs........ 225% 21%) 22% 
Canada Sou 5s, A, 1962....... 114% 114 114% 
Can Natl Rys 414s, 1951....... 1133g 112% 113 
A err 113% 113% 113 
ie. | er 112% 112% 112} 
oe, errr er. 115% 115% 1154 
Do 5s, 1969, b R eee 115% eg 11514 
Do 5s, 1969, October......... 118 11714 11714 
Serer 117% 1175, 117% 
Can North 61s, 1946........... 124144 124 124% 
Can Pac deb 4s, perp rite 94% 94% 
Do 4s, 1946.. -- 104%, 104 104 
Do S28. age .-+-104 103% 1031 
Ss SS ae ere 108 1075 108 
ee eee 114% 11414 114% 
Caro, Cl & O 5s, 1938......... 10334 10314 103% 
(evar “ay ae eee eee 111% 1105 111% 
Cen Br U Pae 4s, 1948........ ; 
Cen Fdy conv &s, 1941......... 10214 10014 100% 
on | ere 142 140% 1404 
Cen of Ga con 5s, 1945...... *$ 26 6 26 
Do ref 54s, 1959........... mes 16 16 
co ee eee *§ 18 16 16 
Cen Il! E & G 5s, 1951........ 102 101% 101% 


Cen Ill Lt 344s, 1966.......... 104 104 104 
Cen N Eng 4s, 1961........ § 
Cen N J gen 5s, 1987.... 

Do gen 5s, 1987, 












Cin @ SI 3g, . are 
Cin Un Term * 
Do 3%s, D, 





131 wee aT 107% 107% 


a ass 0s 60 31 4314 


Deas +§ 59 58% 58% 


Net 
C’ge. 


+/+I1/ 1 | 
rS) 


? 
- 


| 
t 
as 

= 


BRR 


iS 


ars 


ee ee | 
New 


| 


ORM B. 
La Ped 


JROSRRS ae aR RE Rak oRaR 


Cham F s, 1950 _ 
Chesa & O con 5s, 1939........10744107 107 — 
Do gen 414s, 1992............ 1231 erie ae —2 
(oft 1S See 98 97% 97144 — 
Do 3s, E, 1996............. 97% 97% 97% — 
Chi & Al ref 3s, 1949.......... 54% 53 5314+ 2 
Chi, B & Q gen 4s, 1958....... 113-1114 111% — 1 
Do ref * _ be Sewet vad ael 116% 116%4 116% + 
eS See 11 11 ~ 
Do II! div ‘Sis. Bis wcedcees 108% 107% 108 + 
Do Ill div 4s, 1949........... 112 111% 112 . 
Chi & E tl 8. ES *§ 364 34 34%—1% 
DO U6, IGE, CIB... .66cc cies § 36 33% 33%— 2 
Chi & Erie ist 5s, 1982........ 119% 119 119 — ig 
Chi Gt West 4s, 1959 *$ 41 38% 39% — 1 
Chi, I & L ref 6s, 1947. -*§$ 2914 2914 2914 — it 
Do Ree *$ 16% 16 16 o's 
Chi, Ind & So 4s, 1956......... Be 134 2 a - 
Chi, M, St P & P 5s, 1975...*§ 28 —4 
i) Ss eer *§ 8 7 Th 14% 
Chi, M & St P 4s, 1989...... $51 51 51 — 2 
Do gen 34s, B, 1989....... *§ 50 50 50 — 21 
Do gen 414s, C, 1989....... +§ 57 6 —1 
Do 4%s, E, 1989........... +8 564 564 564-— % 
Chi & N W 4%s, 1949........ 164 144 15 — 1% 
Do gen 3%s, 1987.......... 344%, 344 — 14 
eS saree 23% 20% 20% — 3% 
ae a. eee 24° «2058 205% — 35% 
oe f S Sere 41% 40 40 -—2 
ot. & ere 24% 22 22 3 
ct, SS aaaSaerree 44 42 44 -1 
Chi 4 ist 5s, 1927. . 66 866 6 — 5% 
Ri & P gen 4s, 1988 34% 321% 34% + 
‘Do ref 4s, 1934 r 18 17 7 —1 
Do ref 4s, a CHEB. 5. <0 16% 144% 14% — 1 
ee | aE *t$.18 17% 17% — 
Do 4%s, 1952, ctfs......... *§ 17% 17 17 ; 
Do 4s, 1960 Pe ere *§ 10% 9% 1014 — 
Chi, T H'& § 1st 5s, 1960... ).. 91% 90% 90% — 1 
0 ANS SB. AWD. csi cs os 0 « % 76% — ¥ 
Chi Un Sta 4s, D, 1963........ 110 110 110 + i 
Fy FS See 106% 196144 106% — 
Ss * =e 105% 104% 104% + 
oe ee + 
Chi & W I cons 4s, 1952 + 4 
aR SRA See — 
=" ae ee —- % 
Ch, & G con 5s, os de 
\¥ 
ie 
% 


Ae te 


LSA DED ESR TET Re mn 








a0 pe 
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Bond Transactions—New York Stock Exchange—Continued 





Range '37 


High. Low. i 


107% 97 


111% 105% 
11644 108 108%, 


113 109% 


105 101 
104% 101 
8115 78% 
87 60 


1g 19 
20% 1014 120 
20° 1014 37 

a 3 


1051 984 


10372 164 ith 


"30. 89 
9014 coy 42 
95 851, 
96 85 
90 79%, 
102% 95 
see 9 9414 
113%4 108% 
91% 81 
8714 75ig 
ost 


_ 
> 
> 

rd 
© 


9 
75 63% 110 
89% 79 416 


80% 67 
9% 3 
102% 93% 
106 100 


66% 49 
64 46 


9 85 33 
100 85% 30 


e 
High. Low. Last.C’ge. 


w ge ; 
ee 


oR » see” 





Consol O11 sips. 1951 


= Re oe 


=) 


“J 
¥ 


~ 


Do 5s, 1951, stpd 
Den & R G con one 1936. 


t 
SERRATE IE - 


Dul, SS & At 5s, 1937. 
1965 


E ow REORG L 


I 5s, 1938. 5. 102% 102% 1 


EI Auto Lt Co 4s, a 


Wwhy 





FAIRBKS M & CO 4s, 1956. 
1942 


Pee REE RF 


Fran Sug 6s, 1956 


GALV, H&H 54s, 1938 
Gen Am Iny 5s, 1952 
4 


Py aw : wom 
we ee ee nn” ge 


Sas 





Gr R&ln a ANS, 


HAR RIV- PC Ast 4s, 1954. 
1999 ae 
Hoe (R) ist Ms 1944. 


Hud Co Gas lot 5s, 
ILL BELL T Mi 
195 


os - 
FE Fee eae 





Ind, il & la 1st’ 4s, 
I 198: 


Int Ag col 5s, “apa a 


Int M "Marine 6s, 1941. 
Int Paper ist 5s, A, 1947.. 
55 


ous, 
Int Tel & Tel fs. 





JAMESTOWN, F & C 4s, 
61 


KAN C, F 8S & M 4s, 1936. “i 52 
etfs 8 
Kan City South ist sab 





Range '37 
High. Low. i 
109%, 106 
105 = 
99 


161 1462 


119% 112% 
111% 103 
10214 98% 


126% 117 
1014 97% 
1045 100 
10614 100 
135 127 
124% 11614 


100% 947, 


105% 100 
864, 79% 
106 102 
he 102% 


57% 33 
53 27% 
92% 9215 
8414 8214 
84144 821% 
41 32 
100 87% 
103 99 
107% 103%4 
10914 106 
1054 10334 
9014 42 





so Low. — 


Kan City a ist 4s, 1960... 70 N YY, NH®& bea sy 


9814 97% 
Lae pur mon 6s,’97. — 15144 15; 146 
1949. -100 
Kinzs Co L ist ist, ref 5s, 1954.. 





8 
e 


fal Har 5s, 1954 
Leh V_N ¥Y gtd 4%s, 1940.. 


RF 


x 





rey 


oe 


oe 


1946 
ia ‘ls ref. xe 1949, stp OGDEN &Lc a 
1 1965 


Ste ar aR 


—— —_ - N 4s, 1946 





ro 





aft 


Param . = bmg 3s, 
Param aan 6s, © 


+ 





. 
z 


_ 


oc 
. 


a * 
}++¢4+4+4] 1] | 


ira 


Mich Cent Air ~ 4s, 
, 1940 





rs 





he tr fet yt 


~ 


Spe aRakaRie taki tat 





Peoria & E Ist 4s, 1940... 
1990. pe 


ee 


oC T 
Missouri Lil 5s, 1959 


5 Phelps Dodge 38, 
1943. 


MF ae SERS 


Pr 


Pillsbury Fl Mt és, 1943 
BS 


now: 
58 








ce 


NS 


Meneng Pub Sve nm 1960. . 
965 


BS 


Monong Ry 4s, A, 1960 
oe Power 3%s, 1966 
Tram 5s, 1941 


Mor *. Esx Sigs 'S, “3006 


~ 


PER 


Porto nie A T 63, 1942. 


og 
Potom El P 34s, 1966. 


+ 


PO rig 95%, 
50, x w drawn. 102) 10248 10213 
1950, ww, om. 


1955 
Mut Un Tel 5s, “1941 


NAMM & SONS 6s, 1943 950, 
Nash, C & St L 4s, 1978. roy hak Se, 1948 





Do Jer 4s, 1951... 
Rep Sti - ss. 1950. 
1956 
Rev Cop & Br 4% 4S. "1956. 


Rich Term Ry 5s, 1952. 
Rio G W ist 4s, — 


i imee 


AMUmWaewnwea 


1949 *§ 38 2 
dst digs. 1934. t§ 13% is 


om 


55. ap 
New Or Ter ist 4s, 1953 
New 0, T & ae 414s, 1956 


BSromes 


SAGUENAY ~ ee 
P 5s,'37 


Stl, rM es R&G 4s, °33+t 
St L, R M & P 5s, 1955. 
St L-San F 4s, A, 1950.. 
Do 4s, A, 1950, ctfs. 


978 2. cae 
Do sins. 19st, i st 4 





_ 
me CTD 


N ¥ Central cv 6s. ‘1944 


» B, , c § 
St L So W = 4s, semen 84 
* 


Do gen ref = ‘1990. 

Do ist term 5s, 1952. +0 
StP & K CS L 4s, 1941. 
St P, M & M 5s, 1943, ext. 

Do P ext 4s, 1940, 
St P Un Dep ref 5s, 
San A & A Pass 4s, 1943 
San An P 8S 6s, A, 195 
San Diego Con Gas El 4s, ue. 2 





Sea A-F Pd A, 1935. etfs. 
Do 





~ 


FES PRES 


Shelt Union Oil 314s, 
NY, L cH Dk. & Imp 5s, 43.109 1951 


Det) 


Seamme- -Vacuum 3s, 
Bell T & T 5s 
Sou Cal Gas 4s, pes, 





mou 
# 












. 


anne 
ne 
My 


ed aetaaiated 
a 
S alaies 


7 
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T 
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et 
S'ge. 
y. Last.C’e! 
High. Low. 28% — SY 
§ 2814 2842 32 —a n 
Sales tis... ‘— 33 ref 104% - ? 
; a wis eecon one aif ad 98 
j nge '37 1000 ei 10544 1 * 
Net | High Low. ne — Me 3975 gs. mrrreres Js oot BiG + 
C’ge. | 2814 Do 7 geseoeee 94 +t A” 
Last.C'ge 40 44, 29 Ik ¢ aa 95 48% 4g 
Low. i % 30% Wa : oe: mes 47 
Yo es an: ¢ 10915 = WDo. 8s, 1965, 6." 1030. 2. 59 1 % 
-» 48% nana 2%, I Br 19 10! 
37. Sales rere 84 In 18 ce ae 99% 94 36 Warecr-@uie’ Gs 1941 “107s ie 2 
> 37 s. 4s, ere 054 ‘ 9 4 arne Vv 6s, 39. . 118% 10: 53 
Hie ios Seay Dae ge a Pe ee ieee 108 18 
et High. . 74 Thir Ist 5s, ogee 104%, + 4 55% 8 ash W Lt 5s, 92 | 1030 i 
st.c’ge. | 47% 4 Do inc 5s, Ss, 1952.. ..105 99 9914 1 76 554% 5 W: hester L 1966 on 10314 07% - 
y. Last.C 73% 90 25 Do adj Oil 3%2 960..... 99 104 + 1 34 1047, Weste P 34s, 2361 103 107%6 1 % 
Low. Las le lg § 268 Water . 3a “8, oo * 104 : = 108% 16 2 Penn 4s, gtd, 2 108 % 107% - . 44 
ae se. tf! ws clit Sen io € gpa 5 1 27% 1 3 OW Sh ist _ ee Sra Saat - 
% 105% a 46% 174 110 & Oh Wan ta. “seams 15% 11 1 2 io W Sh  _, Ree 107%; 30% 30% — 1 
1065 eth 991g 00% 97% 30 Tol tLeé 4s, 194 - 115% %— 109! 33 est Md 1977..... 1943... ;. 31%, 2 
oe 8% 90 | ee Tor, HX Burt 4s, 1046. 03% 103% — 1% | 008 90 W 56s, og Spee H Fe 
37 Sales 1947 oon O4 8 gaia H 1953 ER 99% PN Y's Pag - gepnaege! 7 ie 
"vie 0s. ; re , 5: 9954 % | 974 Tor, | 5s, oll 1 + & 06: 14 hen oF 
ten os aetna mgt SR | igeeag peep Lag Hp us Hy = 8 | 8 et Went a he Sees a aR hy a 
acd 17 Ss Nat G ae aE D4 105%, 8€ 1 115 rLé wonnabeatens ant $ 11 4 3 5s, A, iad 
EE 3% 2p | 123 3% 15 UN i a ‘6 | a st i iets eee %- th 
10115 91% 39 Do 3 4s, 1955... eee 85'e 8 | 07% 10 "31 Un yyy ee BER: % 95% 6% — % i? ost 4 £3 Reker ‘33 f 103% oie 
99% 139 no age 1088... — 87% 8: 6, ar, | sere a 2. _ Do Ist gael 96% 96% 96% 14 | anit oh Sabana 183 
215 965% [ bs, 1 =e 94% 95% 1% s14% 208 awe: ion Pace 4s, 20) es hae 101 Ze 1960 pened: 3H 19 - 2 
Oe sen” ot a oo ar 95 01% 101% ~ lo ei” an —is pllannadi "44534 114 oh S| toe 98 = Do 5s, ai'4s. 19 O......... +5 "$514 i 35 
—" os os Do 41s, 1981...... oot) 01% 1 814 10816 2. 48 64 110 48 Do 3's, 1971 . yeeerer 106% 106% — % = Wheel % 6s, 194 11935. — *§ 35 3 | ale 
a 414s, ee ee ee = at a 4 | Se De ste, ie ae - 107 ‘et ig 1% 5S kw Sp St ist To, 1988,cit ae 
‘ 85 Do oe ~ al 15 IS — 1% | 109% 103 27 3izs, 5s, 20 stro? ae ag M1 , a7 | Whi % ‘st is -* 16% eee + 4 
97% 85% 141 De Ore <° 1937. 50. . Ty 61s 10615 % | 1%, 92% 17. Do ist ref 1950... ae. 111 —~ % 103% 02% 1 Wickw ae 1935, ¢ 1968. oe 101 { 
a i es eg By Be ssee5: 07%, 10614 96% wee, — i. = “gg” ~-geeee ees oi 26% 26% - % | 105 1 8 Sa ist te ete ee 4 
ae & F Ter 195 .. 107% 95% 2 alent 5 Bise apse 26% 07% 32% Do hg ee 19 -;-10 22 — 
10044 y 2 0 S 4s, A, ve 9714 98 1 16 11115 Unit g 5s, 19 4s, *4 ma 06% 1 = ne 30 ik-B oy © opemamy 16% 
3 101% -4 I ry gen seca , 98 11614 £ 9 it Dru &C 4 : 0714 1 31 1 sW &s 1955. ae 16% ‘ 
103 06% 22 So Rwy 1994... pene 100% 92 92 1 09° 10516 47 Un NIRR 4s, '34. ee ON + % Fe 16 2 Willmar Co 4s, 1949..... *§ 17% > 17 
109% 15 109s Do 5s, 6s, 1956... sit ob a sige 925 be 814 94% 41 025, 9514 2 Un of SL 1947.. one ee. { 39% 100 — ¥% 62 103% 8 Wilson & en 4s, 1936..... *§ 17 1 2% 
5 aS gen yah "Trt! gi? ge 105 7 Aen 11 2 Un Ry ber 5s, 1944.... . 10114 9 2s % 104 ie C Ast g ter 4s, 6. ctfs 129 - 
> 104 Do ys, 19) 938. . e2). 104% , | 114% % 2 Rub! 5s, A, weer 4 zs 99 Wis &D 193) 25% ay 
112% "95% . Mk O ae i pe 105%4 1% 101% 3% | 1 i L&T ge 50 Me 22 25 De 8 @ D ter 45. ee — 
ie? So" 30 ot eae, 5 560 1014? "2 "93 | “% | or 7 = tee P&L 958. w einoiee —_ 1% | “35 if 23 Dose Ms, 1951. ee 000 
. air ee ae Ei ia. 198 *§ 22 97% 98 » | 107% a. 2 Go > & L 5s ghee ~~ 4. - o 25 16% 23 — oo oe. oe 
25% 92 Bs thweste a . 98 975% 104% + Bs; 105% v8 4 Util F 1947 - 1025, 3% — 4 24 “y~ "1961. aes TLL l TD T4972" 
5 97% Sou erwin 955. . . bie 04 2 15 | 065% 210 5s, Eee £4 21, Y 19 stele en asta 
3 19S es - 61. % 1 1 1 Do 20% 2 a ling 
109% = 5 Spokane tnt > 2), ™ Pa Bc oe 106% “ sit ST% 4 104 AnD cv Bas ‘ae pee as.. ‘ ig 108 108%, ae 162% 44 170 ee a i both = 
106% 2 1 Stand 0 t 4s. 1 SSR 107% 106%4 142 214 | i 22 VAN: P ist 1942, cf..... -10 - ¥y 105 | sales .. | re al, intere matur i 
oC a a eS ae eee eee 110 323 ee 104% + f gg hag a ror ed 
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High. Low. ACME W ‘ate, A (1%)... + 8% 25i4 ig — 2y 1,800 | 16s 6s . B ‘igey if 2.500 aT 63, “Derby. 0 fepliaen + & OD 
a 4 a mall , eg 11 ; % "400 | 2% pec vetees M% "700 8% 5% *Do pf ) oS eaeeedee - 400 
56% *Aero ; 7 ee ers, Do fz ( vee % 76 ket glance ree § 
21, *A b 2 ¥ 100 | 4714 lo ‘yi qa) 400 t Gas! glands 1% 200 
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3% 3% 4. se eee > 2 2 200 | 2% 7%: some eG Agtaey .: 300 64 «47 jomin S A ® RR — 4% 1,300 
aah Bese oy 8, a S| Bb ee Pea RB Ht Bog Bb ie 
34% 2 Ala Grt s f (6). Beet: e 139 ‘ann | 301% B,N&E f (6)..... M.- +... 4, ; 50 Dow Corp (12.4 Bociaster as 3, 
72% Pwr p 39 130 300 Ig 22% 1st p Sulliva sees 9%4 129 per laa “s 900 
80 7 Ala ee 139 114% 0 25% Do il & § sees 100 | 45 Dra Harris - 4s 2 ‘ 
oie an pt ( "hay 113% : 5 1, 94 an tan coe \ xs a. ellie 2 
77 Do F, Inc. Aon. 114% 7 16% 0 10614 Bun Ltd ( 4+ 100 9 *D Con - 
67 & ft + ee . 80 24 , % 2% ieee ae tees 00 
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175% Capi : 32 1,200 | 7% Canad icate 2 82 8% Gs (b1) ee 13% +1 000 
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Transactions on the New York Curb Exchange—Continued 














































































—-1937-— Stock and Dividend Net —-1937-— Stock and Dividend Net “| —-1937-— Stock and Dividend Net 
High. Low in Dollars. , High. Low. Last. Chge. Sales High. Low. in Dollars. High. Low. Last. Chge. Sales. High. Low. in Dollars. High. Low. Last. Chge. Sales. 
8% Gray Tel “oO ee ee 8% 8% — 300 | 57% 49 Nat Steel Car, Ltd ......... 52 49% 49%— 3% 100 114% 8% *So Royalty. ee ee 10% 10% 10%— % 2,700 
1178 85 Gt P T n-v ¢+6)........ 6 85 + if 190 | 28 24% Nat Sugar (N J) (2) ....... 24% 24% 2% % 500 1 4 Spanish & Gen rets.......... 4 4 % 800 
128° 120% _— ist RRB eae 12144 121% 1214 — 1 50 12% 10 Nat Transit (b45c) ......... 10%, 10% 10% — $ 500 12% 8% *Spencer Ch Sts (b75c)...... % 9 Of .. 800 
47 37% Great Nor Paper CL) RR 41° 40 40%4—1% 250 3% 1% *Nat Union Radio .......... 1% 1 iy — 1,100 1 *Standard Brewing .......... % a 200 
16% 8% Greenfield {Tap & Die. >... 15 138% 15 + 2,400 285% 21 *Navarro Oil (40c) ........ X 2116 2118 2115 200 22% obi, “Stand Cap & $°(+1.60)..... an nu n+ %& Ss 
4% *Groc St Pr................. 4% 4% 4% — 2 500 pas *Nebel (Oscar) ...........-. oat SS ae 100 Cig gai aa earners 2 2 2 — 4% = 100 
1% \% Guardian Investors ......... ly \y ly F 100 112% 102 Neb Pow Co pf (7) ........ 103 102 103 — 6 30 5% 4 Stand MEE Sa eececneraes 4% 4 4% — 2 500 
6314 50 Gulf Oil (b25c).............. 52% 50 5214+ % 9,800 | 59% 32 *Nehi Corp ................. 51% 50% 51 — 4% 400 Sh” Sh SCO WE 55: -- 5000000. 18 18 18 1 50 
19% 13% *Neptune Met, A (a60c)..... 14 13% 134%— 2% 300 63% 4216 *Stand Inv pf w w.......... 444% 42% 42% — 2 300 
7% 4% HALL LAMP (b20c)........ 45% 4% 4% + % 400 | 89% 70 Nev-Cal El pf (7) .......... % 7% % —S 150 20% 19 *Stand Oil, Ky (f1)......... 195% 19% 1914 2,700 
3% *Hartman Te, | > eee 2% 1% 1%— % 1,100 6% 4% New Brad Oil .............. 3% os 100 13% 10 *Stand Oil, Neb (b25c)...... 10% 10 10 —1% 300 
4 i *Harvard Brew ............. 1% 1% 1%+ % 200 30% 18 *New Hav Clock (1%) ...... 1914 1914 194-— % 1 45 33 ‘*Stand OW, Ohio (+1)........ 36 33 34 — 2% 2,500 
15 A *Hat Corp, B (80c)......... 10 9% 9% % 500 94% 72 New Jersey Zine (+2) ...... “a @& — % 1.208 7% 2% Stand Pwr & Lt...........-. 2% 2% 22% — % 7.500 
18% *Hazeltine Cp (b75e) Boba 15% 15% 15% + 300 2% N Mex & Ariz Ld (alc) . 2% Mm 2% .. 400 i eee 2% 2 2 — %& 1,700 
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52 46 *Do 6% pf (3)............. 48 47% 47%— % 300 614 ont pe y Auction ( DB mises ac 3% 3) 3 vs 300 12 od *Std Sil & L (4c)...........- % % %+ » 17,400 
25% 15% *Hecla Min (b45c)......- ... 16% 15% 154— % 3,800 34-2814 * & Hon Ro (b1%&) ....x 23% 2814 2814,-— % 100 36 23° *Std Stl Spring (a2igc)...... wim 2 —é 400 
9%, "Helena Rubinstein |... ..... 7 @& 6% .. 700 15% 12% °N ¥ Merch (80c) .......... 13° 12% 12%— % 1,000 8 5 ‘Stand Tube, B............. Mw & M&M %& 500 
11 7 *Do A (1) ft 7% 84+ %& 700 | 105% 98 NY P & L 6% pf (6) ...... 99 99 99 +1 10 10 4% *Starrett Corp vt c......... 5% 4% 4%— % 1,400 
23 423° *Heller & Co pf x w G%-. =u 2. 50 | 11914110 N Y Tel pf (6%) .......... x111%110 110... 1,125 13% 8 *Sterchi Bros Stores (a30c).. 8% 8% 8 % ‘700 
16% 14 ‘Hewitt Rubber (b50c). : is 4 M4 —1 200 4% N Y Transit (#30c) ......... +s & .. 100 39% 35 "Do 6% pf (3)............ 35% 37 % 50 
42% 39% Heyden Ch Cp (72)......... 40% 40% 40%+ \% 300 Ce Se ee, Wee Oe OE ov vecnccasa 32% 27 2 —T7 90 13 8% *Sterl Alum Prod (b25c) 8% 8 8% + \% 1,500 
44 36 *Hires (C E), A (2)........ 44 43% 44 + & 250 16% 9% *Niag La 114 9% 11 + 12,900 %% 6 Steril Brew (bl10c)............ 6 614 S& 600 
35 24 *Hve (R) & Co, A.......... 2% 2 2% — & P. 4 a é War .......-. see eee ts \\ on ‘ x, ut por naan Og = sete eens ote a 13% “4 a 
li Gld (+65c)......... 11% 11% 11% — 1,300 a a ey 1% 1 % — 1 ; Stetson (J B) (b50c)........ Me 
| us” 102% ay! A et esse. 102% 102% 102%? 7 2” 20 100 14 *Do a Be Ge ccs cues sas 837 a2” 83 + 1% 50 5 1% Stinnes (Hugo) ............. 2 2 oo 200 
42 27 *Hud BM & S (b75c)... |. 28% 27 — "% 4,600 16 *Nia 8 (Md), B (aédc)...... 11% 10% 10%— % 2,300 2 *Stutz Motor Car (d)....... % *& &— 3. 3 
87 73 Humble Oil (1%4)...........- 76% 72 75 — 1% 2,500 56 40 Niles-B-Pond (bi) .......... 53% 49 51% — 1 3,400 28 =19% Sullivan Machine ........... 20 20 «20 Ye 600 
27 *Huyler’s of Del 7% pf stp(d) 16% 16% 164 .. 50 3% 2% *Nipissing (b25c) ........... 2 2 , 1,600 19% 15 *Sun Ray Drug “(+R00) eae “” 6M: ee a j 200 
5 Sue *Hygrade Food Prod......... 3% «3 oe 1,200 1 ae Nor Am Sp (nate) naaareai H : : % 3.600 50” oe Sunray ‘Ou (b OK. teeeees as on 40% "ing = 
Sta ein = : ee \ 
: = 
130) oni = 2 eee Cl 25 one sig + % 2000 | Ibm 30% oNo Ane Ray, A Gory 217292 Oy My — dy T3500 zy ity SSunshine Min’ (3)... "118" ity WR— Z 5,200 
aa! Oe ar: “Spm 94, 7% 8% + % 1,500 = .. mS. (b1) ecg 49 40 ing att 100 11414 98° *Swiss Am El pf............114 114 114 % 100 
25° *IM Zine (b25c ; 27% 25 25 — Si 350 or Am Util Sec .......... + 2 : 5 
Bay 20% Im 0. itd. —e (#50c)..... Fits 20% 20% — 14 3,400 6% 5 *Nor C Texas (30c) ........ 5% 54% 5% — Fe 200 | 16% 9% F remngy d yi 8 rereeees 10% * s*-% & 
24 «420% Do rg (+50c). vas sess 20% 2016 205% — 2 600 % = %*Nor Euro Oil Corp ........ : he 1,200 9 7 ee « = Spee a% - ~~ 3 
15 7 Ind Pipe Line (b30c).......11 11 -.. 100 | 103% 87% No In P 8 7% pf (b871gc)... 90 88%,90 — % 50 sa “analy Pao gy 3 eagle +12 oem 
36 20 Indiana Serv 6% pf 20 20 2 — 1% 30 961%, 78% Do 6% pf (b75c) .......... 79 78%°79  .. 70 5% 3% *Taylor Dist (30c) ........ x 3% 3% 3%+ ye 1,300 
30% 18 Do 7% pf......... enews i ee 30 12% a er Figs Line ere 10 1 1 — % 100 a 18% ee ee he Goon sees = =e 26% + ¥ 13,400 
a = 200 0 8 eee 1 + l 3,500 BOC BE NEU) «ees 18 “4 +: 
4x 2 Ind | Terr in ou, Beesicess 24 mS . - % 208 6% 10Ner Tex Bi O& pf (a) 1... 1% 1% 14— 2 100 | 112 101 Texas P & L pf (7) ........ 102% 101 101 — 3 20 
7%  {iindus Finance vic......... 1 % hi 2 200 | 37. 254 *No’west Eng’r (2500) maveed 6 26 26... 200 7% 5% *Texon Oil & L (60c) ....... 5% 5% 5%-— % 800 
Be Be a vi ie 2° ug Bo) Bs Be aaah Ae ahs ae Be Bes oa | Ty Se Oo 
5 750 | ,67 43% OHIO BRASS B, (b1%%)...... ce : % Shiai” a 
a ait Co of § roe Ss? 33 3371 NE foo | 112, 105 Ohio Power pf «(ts aE 08105105 — 3 100 | 4 (3 Tob Prod Exp (15c) ..... 1% 3 3 1,200 
410 217 Intl Hold & Any ie....:..... a ™ ~ % 1,800 m= 9% “Okla Net ; Sey 12% 12 12%— % 2,200 =. > on =. ard (2) cease b- b- D + 5” = 
2% Int Hyd E S, A, war...... % %— % ‘100 ee DO, PE vine e ee ece cee eeeeees “a & 7% 50 % 0 PY oseaceeee —5_ 
oe Se 26% 28%— 1} 1,100 6 3 Ue eae 3 3u%— 4 2,900 115 101 Toledo Edi pf, A (7) . “ay 101 ; 101 — 20 
30% 33 33% Intl Petral. ee CG). 250555: 348 33% Et ~ 1" 45100 | 10% 3 soley See (60c)......... 7 Me 1% - 14 200 2* £ _——— iaen taaz) a<anes - ££ » * 2 
1% *Intl Safe R, B. ieee ae +2 oe 's ae 1% ; 
7 , 5 444 *Tr-Lux Corp (+20c) . F 4 4 4 3,000 
ng 18 matt al io (b25e) x ee 13% ily 12% " = ait aes rae ooo pf (1%).... 20% 2 » % — wh 108 ofrenswest OM ............. ig 10% n° - % 1,400 
. 15% 16° ©. = 600 | «= 2918 26% Do pf (1.37%) ......... : Par 5 5 
4 OO Be aes ew nn RRR RR | 0 Hig ig A 9g | ala ae min Cheah ere aa aa Si 
‘ : ‘0 +4 seecereerees 15 te ate ‘ac ME: escessesccue 1 900 wishes ‘ : ° 
7% 5 *Intl Vitamin (50c).........x 5% 5° 5 % 1,100 | 49° 6 Pac P & Lt pf (b3%)..1.!.: o*.™ 20 ti “te eS eset 7 i aa 
421, 34% *Interstate Hos (+2%)....... 36 «=35% «35% - Y% 300 75% 59 *Pan Am Air (71)........... 3% 62% 8%+ % 700 13% 9% *Do pf (S00). “Aisin cperaalal 9% 9% 9s “yy "t00 
244 6% » TE omen Gaeaer wor i asm 8% €. 8% + 1% ‘ bo 33% at srantopee Mito deucuees Ti _ 7 + i% 42,000 Pp egeties emus 
1 nvestors Royulty (*6c)...... Y Met , K % Parker Pem (2) ............ 2 251% 25% + 1 : 
27% 2014 Iron Fireman M v tc (1. 20). ais 2% 21°-— % 400 43 30% *Pend (D) Gr, A (3%) 112! 30 “vs 3035 = - 50 ; 3% ee ee at . vane 2 ae F463 % = 
2 % ttatian Supe ae Be. se Fd 400 i re. * FR ay ae a Un G of Can (b2Tigc) ...|| 14” 13% 138 —""% 300 
Se eres eset see ncaa Ol : ennr’d Corp (a25c)......... — % 7,100 30% 17% Unit A 175% 17% — 1% 600 
113° 89 «Penn P & L pf (7) ...... x 93 92 “ma | san atl ae ee fs 
184 13% JACOBS (FL) ee 25 1 a — 1 2.200 | 179 162 Penn Salt Cig 00 116 112 it at = eo ek te * 2 27? SS 
14 *Jeannetie Glass 6% 6% “4 ‘ enn W & Pw (4)......... 15 a a 2s 300 
39 66 Jersey Clty PS L Pf (ip).. 10% 6 96 — & 100 | 151 120 Pepperell Mfg (16).......... 123% 120% 123... am | a wat “te 1124 n® 12" —""y “S408 
96% 78 io pf (6) < 78 78 78 2 10 8% 8 *Pharis Tire & R (60c)..... 84 8 8%... 200 1% Do wa 1% 12 3,100 
100° 85 tere -.. 8 85 88 + 1% p 34° 32 Phila El P, pf (2).......... — © es 100 11% 4% Unit TTEETEEIETT ag 468566 +°' 11/200 
9% 4% ‘Jonas & Naum (b15c). 5 4% 5 1 | 15% 10 *Phillips Pack’g (a50c).... 10% 10 10% — 400 | 75% a3f Do pf A ...-.--...... .... 39% 334 39° + 1% "400 
12614 90% Jones & Laughlin Steel....... 99 695) (99 — 2% 200 11 6 *Phoenix Sec bo MN -azcanaes 8 % 3,300 11% 5 Do B : soaeclG. Te 5%+ 400 
30 25% *Julian & Kok (1%)......... 27 27 2 +1 25 | 33% 191% *Pierce Gov (bl5c).......... 24% 23 23 —2 75 55 Unit Milk P pf (+3)......... 69% 69% 69% + 4% 25 
28% 19 SKEN RT & I, A (b37ic).. 21 21 2 + % 300 | a Tig Pit Bow P. a + eat 1% Tt th r: 3 i300 $e Ue Bet, bse (ute bite)... 4 em % 400 
b J} ay 4 | 7% 4 FM How Ff. M. (P40c)....... os ” J ’ a 
3% 1% *Kingsbury Brew _. 1% 1% 1% — 100 | 116% 88% Pitts & L E (b4%)....... 11: -— «@ —i 280 oe 2a aes 3 ® SB 700 
i M% 4 2% «Unit Shipyards, B 25% 2% 2% i 700 
és aay "ae of Da) L ot, B..x > 52% 2% 2 i 0 oe 4 _— = . L . (1%) ..... 40% 40% 40 + % 100 9644 84° Unit Shoe Mch (+24) ....... 88% 86% 86% if 550 
S 4 Do pf, D (5)............. 2 e Wergings Co.......... 17% — 1 1,500 ned : “s 
a Ri ieee Se Be S00 | 1478 114y Patter Gane (o2ig)-°2- Sage 121 198” — sig 1/200 | Tait Taif Unie Specie Co (ie ay iat 1%. 400 
: ey , s Mettal’ Co (*1)....... —} 500 3 peed a 
1% Hi Kirkland Lak Gold (6c)... 1% 1% 14 300 2% 1% Pleasant V’ly W_ (bi0c).... i@ i@ Ge. 400 | 18% 124 eae ee: bys & oe By 
21 rie *Klein (D E) Co (+1). - 17% 17% 1T~2- % 100 19 15% *Plough, Ine (1.20)........ x16 15% 15%— , 200 | 93% soy Do ist pi ww pote Privgsas 80% 8014 80%, 100 
13% 10% *Kleinert Co (60c)........... 10% 1 10%-— % 100 | 4% Potrero Sugar ........ bes 2 2 , 500 a assee........ 2%, “2 ““¥ 9900 
174 9% *Knott Corp (b10c)..... - 10% 9g 95% — 1% 700 | 125% 2 Powdrell & A (b35c)....... 9% 9 %-— \% 700 an br ‘ ps eee otes=**: “ae oe oe S00 
12% 11% Kress (s H) Co ap pf <6 (60c) . 11% 1% 11% ‘. = | 4% 2% Premier Gold (+12c)....... x 2% ™m% 2m é 700 4 466 °US ee me ee 6% a" 3 300 
‘e My rueger a) rew (T1)..... - ; * A Red i 04 ss bss wan te % vA a 11 2 x, - 
| ! Py : 4  U 8S Stores ...... va a+ ~& 700 
| ‘s % *Propper McCal’m (d) 5 1,300 1 , j ri 
59% 401g LAKE SHORE M (+4)....... 49% 46% 49% + 1% 4,600 | 1712 12° Prosperity Co, B (al)... 13%, 12" 134. Soo ie Sees is...” SS 
914 4% Lakey Foundry & Mach. . 4% 5 1,300 | 11% 9 Providence Gas (80c) 9 + 225 4% 3% Un Verde Ext (b1) % 3% 3%— % 2.900 
20 1314 *Lefcourt Realty pf peeneatt . 13% 138% 13% 100 | 14% 10% *Prudential Inv (a50c)...... 11. 1 10%— 200 A 3% “Unit Wall Paper (bise) 3 : ¢ 1 160 
3 " en DF A ecabieee : 1% tes ie # ae | at hE coy, PE (O)....x 90% 90% 994—- % 20 | 17% 12° Univ Con Oil (a 154, T4 1554+ % ‘800 
rcongy er a “ } . 0 P Deusieageeees x106% 106 10614 — 60 5 
i 7 1 -  egdiinine dah ahi art _—s 3 <= | Bu 19% Pub Sve, Ind, pf. . s+. 21) 19% 1935 — re 0 | “ag 73% SUntv Corp vt + sions a He % a i eno 
mint .o.0 0s = * pr pf ~& © 3 170 j ( vagy: Bt \ : 
‘ 18% 13% Slocke Steel Chain (#800). i i. 4 se - % aan 106% “i rub Ut See M% pr rx ): i 10% 100% _ % 20 300 fee Utah a shake ee Po ae i ing = 
: es ; , re ES _ $93 ~ 
1% Hi = isitnd ishing... er Be 3 134 - ? 3,400 | 90% $5 % Pus 8 . Pa L sf pf (b6)_. 67” 67 a” Sa = ou a U a —" ceecaseoaes a at at 2% es 2 21 
3% Ia aghting..... os + ; | 0 Rs pa a 30 28% 29 —1 7 aiadee sadn f ‘ . 
Be Baa Bec ae RS gg | TUE emetic oo Hy “OE yO] ARR GO a a at og 88 
o pf, a x — 2 ae ani: Pa ee i da Mee el | RITE veneewus ; 34 _ 
sLoudon Pack 3 3%— % 100 | 150 125% QUAKER OATS pf (6)......188, 138 138, + 8 ao | 24 2 “a fae: 7 1% a < 14200 
"Me 1 cLacky FC GM (tize)..... 1 1) a — % tion | 2% 17% Queter Power (1 ‘7 ye 7 .. 50 | 89% 73” Do pf (date... ..0..00000" 5 73” 1% —2- 100 
42% 38 *Lynch Corp (*2)........... x 39% 39%— 2% 300 28% 18% RY 227 SEC pth 55) 55)...... 194 "= a 75 10% 6 *VAI SPAR corr wie 6% 6% &%— % 100 
w Lum P, Coreee 2 
5% 2% "MAJESTIC R& T.......... 3 2% MmM— & 3 2 iene » 201 73 35 "Do pf v .. 62° 60° 60 — 4 100 
10% 6% Mangel Stores ...... 5% 6% 6%-— & 100 49 oat d Con (+1 33. 25 Van Norm Me 1 ¢fpsie. oe Bs ly 100 
82° 6 *Do pf (5)..... sek csensgle? ae” ae +4 10 | 53% 41° Do pf (3). coe eC = = 9% 6 Venezuela Mex Oil...... % 1,100 
33% 17 Margay Oil (1).... ae Nk e 400 1% 4 Raython Mfg ............... A as 600 3% 1% *Venezuela Petrol ..... a 2,200 
= % 12% Marion Steam Shovel. - 13% 12% 12% — % — 400 | me 10 sRed Bank OU. = 8 ooo! 14% ee an 700 | 18% 11% Vogt Mfg Co (80c)... % 
Mass 850. . .: 5% ves (Dan) (50c)...... : \& 100 i 
256 18g 2 *Master Elec (1). . x 21% 21% 21% — 1 100 *Reiter-Foster 1 F 4,000 i Fr) ba lg M% = 
16% 84 M assey Harris ... . 13 116 12%%-— 2,600 azn 224 *Reliance El & E (b50c). x 22% 22, —~'% ‘200 , Taw ning. 300 
14 22 MeWma, Dredge (2) 93 22 22 — 1h 700  Wineums meme ig ig @ 2100 1034 514 *Wele Brow Br (400) x = 
1 I 8 e . ~ y ynolds Investin: ahaa ae 1 = = : yd 
a iy Min gem) ie | RRP a ge |e Mug swentrth er cis). ag Tk TOR 8 
by em N Gas ( _ a Ye. i % 4% Richmond Rad . 4 44 — %y entwo' | ee 54 | - . 
53% 39 Mercantile Stores (b3)..... 44 44 44 % 200 26 E: Rolis-Royce,Ltd,rcs_ (054 2- “Be) 26 26" 26” + st = 9512 W Tex Ut pf (6)........ 2 7 TH T]-—1 50 
* 4 25 7 @ 
5 *Merch & Mf, A (b20c)..... 5 5 5 4 100 4 2% *Roosevelt Field, Inc 2% 2% m%— 200 13% Me West Air Exp (a25c)........ 8% Te % 500 
ll 5% *Merritt, Chap & Sc..... Sy 5% 67, % 2,300 13% 5 *Root Petrol (b25e) i Oe & 7 + ie Be Be. S Went. Ma pf (a7)............104 101. 101 3 70 
Po. Sa ae ae ee aa ea Sao kB 
0 : : - ia In sorp. cnanes 1 600 = 
2 Mesabi Iron .............. - % tH t-— & 1,900 | 110 90, {Royal Typewriter (b1i4)... 107 160 1 6° 350 |} 7 , 200 
5% 2 *Metal Textile (40c)....-. oe ae ee ee ee a 12% 12% 12%. 300 %—""% 2,300 
106 95 Met Edison pf (6)......... .% 9 9 — & 50 17% *Rustiess 1 & 8... ‘12% 10% 114% —ix 2,600 3 -—- { = 
4% 2 *Mexico-Ohio Oil ........... 2% 2% 2%+ & 100 iss Do ev pf (2%).. cues se 48% 4614 4816 + 100 20-1 200 
3% : Mich Bumper ..... owe 2 2 2 - % 3,700 4 _ Ryan Consolidated =... |. 5 =a 800 ' bus ae 216 10 
11 *Mich Gas & Oil Corp....... 8% 8 8, 900 8 34% *Ryerson & Haynes...... « 2- § 3%— % 1,500 M4 4% § ma % 200 
| 18 r xMich Sti T Pr (p50)... nae 2 11% 12 - ¥ 302 ; ™ 3 os ‘Woodley Petrol (1400) Sage x B oe as) ‘ we 
1 gan Sugar Co rere - ‘ 5, v’ine eee % -- ’ 
> 1% MidI St Pet v tc, A..... i ee 2 500 141 114 SAFETY CH & L 7 ---*%125 120 120 — 6 75 23% 18144 Woolworth (F W) Ltd., A re 
} gD B 1 $ 1 6.700 15% 9%St Lawrence Corp aint oe 12 12% — 300 (b53 9-10c) 18 18% 18% — % 200 
0 eS *Mid OM cv pi (ode)... |) 6M OM By ; 9) se Paper ce... 00000) FR ity “TR % n.700 | : 8% 5% Wright Harg (400)... e* St st — 8,900 
oO 71 Midval : (b2 till sot a" a" sits | 1% 97 f vest ee eee ees ee 125 es ee weet ss seens ' a8 
I a fr G4 Gamwen Waites ...2.22277: 5% 5% 5% .. 1,000 OSM : 
Ue iy Sid Weed Ol (11) eM HB Bl] AES Seer od eee: gM gH SM MGS | 0m ey cxoUNGS or Dam com... og, oo — 3m 000 
=. <a ao as hoe ema, +4 : 26 22 *Schiff Con (2)............. ss = ie ee ere Ses Fae see “ ‘ ’ 
43 3314 Minn Mng & M (b40c)....... 39% 39 39% .. 700 | 55 38% Seovill Mfg (b1) 1% 2% 2 RIGHTS—Expire 
16% 1144 *Mock Jud Vo (60c)..... .-. 3 «16 2 — 1 300 34 ‘unaten ieee chads! s % sod %— = ; 
11% 84 *Molybdenum Corp ......... 9 Me 8% — Po 4,500 7844 29” Scran Sp B Wat pf......__ a = a ; *  %% Int Radio wi, July 1......... ~% “W Fa- we 8,500 
Pcs swasd — 150 
3 Fata pA a . et =: = = = 5 2% Securities Corp Gen.......... 2% 2 — %& 300 Dividend rates in dollars based on last quarterly or semi-annual 
a 34 M Ward. A tay Bette 137 sah us” 170 4 15 Segal Lock & Hdw.......... 2% 1 1%— % 9,800 Payment. “*Stccks fully listed on the Curb Exchange; others are 
= = — I 7" ’ Pa *: dh lai ti % 29%, 29% - ae 50 9 5% Seiberling Rubber ........... 7 5 _ 3,800 dealt if as unlisted stocks +Annual rate—not including extras. 
44 _ 31% *Mosdsts I ~ t ye “""'' 33 3142 oie 4 4 75 4 a “= lected Ind ............... 2% 2% — 2,200 | tPayable in preferred stock. aPaid last year. bPaid this year. 
6 3 eens Dist ‘tees eats ae aa ae ps Z 600 104 *Do all ctf (5%)..........x102% 96 97 — 3% 900 | dCompanies reported as being in bankruptcy or in receivership or 
4 i Mine my ok is Saas ed “4 101% an aus , (SH) ee cceeee a 9S 9 — 3% — being reorganized under — aw Act, or securities assumed 
: 4 ry Control......... ee by such companies. xEx end. 
i . emnt Gity Gop (adie) 1.) 1g OO 4 4,300 as, 15 Shattuck Den” Min See 3h - ey S00 DOMESTIC BONDS 
% Mount Prod (60c)........... Sih 5% 5% — % 2,700 FS atuas wer dee 21% 2 ne sy ie s 
ee ee eee tess I a 119° Sherwin-Williams Ga) 0. 124% 119 121 — 4% 700 | 104% 102 ABBOTT'S D 6s, 1942....... 104% 104% 104% + 1% 1 
3% *Simmons Hard & Pt........ 4 et on3% + 4 1100 | 108% 98% Ala Pw 5s, A, 1946..........101 100 100%— % 9 
444% 27 *NAT AUTO | FIB (b1). a = 2 100 | 370” 295 Singer Mfg (16)............. 307 2997 299" g "70 , RSaecewees : a 
314 1% *Nat Bellas Hess Ll “2 “am “im — “yy 9,100 6% 5% *Singer Mfg,Ltd,rts(b28 3-5c) 6 6 = 6 ~~~. aS -U - -S--- Eeeeeeeee ~  -  y Be 
14% 11 sNatcon Corp (D500)... ‘ 12% 11% 12% 1208 «4 « (b10c) 4% 4% — % 100 76% Do 4is, 1967 ............. 79% 78% 78%— % 48 
ae ee a See. oo 7 t.— % "100 2% 1 1% 1% 1%-— % 2,400 | 107 105 Aluminum Co 5s, 1952....... 10614 105% 105% — 1% 147 
oP alll cane dite niaen anaes mm ie 8% 5 6% 6 107 102 Alum, Ltd, 5s, 1948 107 106% 106% + % 18 
| 4 asi mn ane eA io s 2 pe , 3 43% 43% — 700 | 108% 105% Am Gas & El 5s, 2028.......107% 107 107% 55 
91% 64° Nat Pw & Lt pf (6)...... (66 64 «O86 2 900 1 a, aad | 108% soy, Am Ew 1 Gs, 2i6........ 2h 55, St — 58 
a 11% *Nat Rub Mch (a20c) ...... 13% 11% 12, — 1% 1,600 28 25 25 (25 7 5% 103% Am » 1947 ......... de my— 5 
+ 00 | 104% 102%, Am Roll Mill 5s, 1948 103 102% 102% -— i 26 
y¥, Nat Service Co ... sees = % 5,300 ™ 5 § - 100 . 108% 103 Am Seat 6s, ’36, stpd 1 103 2 
me aM Do pf wees 4% 4 4% % 700 | 5% 2 So Union Gas................ 3 of a . 107" 104% Appal El Pw 5s, "56........ 06% 106 106% + % | 
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| 
-1937-— Net Sales | —-1937-- Net Sales ——1937— Net Sales 
High. Low High. Low. Last. Ch’ge. in1000s. | High. Low. High. Low. Last. Ch’ge. in1000s. High. Low. High. Low. Last. Ch’ge. in 1000s. 
119% 109 Appal_ Pw 6s, A, 2024... 111411141114 + % 1 | 77 65. Intl Pow See 64s, C, 55....69 6% 69 +3 7 72 67% Sheridan Wyo 6s, 1947..:... 70 672 67% - 2M 7 
109106 Do 5s, 1941 ....--..----: “108% 10814 10825 1% 2 83% 734 Do 7s, E, “<a eae 76 #76 776 +41 9 | 109% 92%S Ka P & L 6s, A, 2025...-- 94% 93 93% le 24 
102% 98% *Ark Lou G Co 4s. 51. .... .100% 100% 100% -- 28 81 66 Do 78s, F, 1952...-----++++° 13 7% 73 +4 6 108 99% *Sou Cal Edis 3%s, 1960. . ...103% 102% 103% + he 50 
104% 9414 Ark Pw & L 5s, 1956....-- 96%, 94% 96% so | 109 105 Int'l Salt 5s, 1951,-....----- 1074 10714 107% — % 4 | 108 99% *Do 3%s, gene 10314 102% 102% + %%& 29 
67% 47 Asso Elec 4%, 1953. -...- 50, 47 «48% — 3% 39 | 76% 49 Interstate Pw 5s, 7. RRR 5 49% 52% + 246 158 | 107 103. *Do 3%8, 1945...--------"° 106 106 106 + 3 
61. 41 Asso G & E 4%, 1949.....-- 44 41 44 61 | 69% 27 Do 68, 1052..----:20--0*°° 36% 28 35 + 8 70 110% 104 *Do 4s, 1960...------- "107% 107 107% + %4 14 
65% 45% Do 5s, 1950 ...-.---+-++--" 47 45%4 46 1% 33 96 77% Interst P S 5s, D, ’56..----- 80 77% 78 2%4 12 87° 75% So Ind Ry Co 4s, 1951....-.- 76 7% 176 13 
65% 44% Do 5s, 1968 ....------+>- . 46% 4415 45 : 64 884% 73 Do 4%s, F, 1958...-..----- 15% 73% 73%— 1% 32 103% 93% Southwest As Ti 5s, A, -'61. 9344 93% 9314 1 
83% 68 Do 5i¥s, inv ctfs .....-- 71% 75 75 25% 33 | 1045 92 la-Neb sa 'P Se, A, ‘bi.... 94 92 9 ‘ 35 | 104 rtd Southwest L & P 5s, A, '57.102% 101% 102% + % 19 
69° 53 Do 5%s, 1977 ...--.-.- 55% 55% i, 2 | 106% 104% lowa P & L 4148, A, 1958. ..105% 105 105% + % + | 104% 86 Southwest P_& L 6s, A. 2022 88 86 ©6386 1 2 
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Financial Ne S f th W k Third Avenue Railway Company (2-28-36) — bus companies have asked the I. C. Cc. to 
W Oo = ee Interest due on July 1 on the first mort- authorize loans totalin 1,2 
; g $1,212,000 from 
. gage 5 per cent fifty-year bonds of the the National City Bank of New York to 
Continued from Page 1016 Public Service Corporation, 1,000 no-par prs rong Railroad Company, due finance the purchase of 101 super-coaches 
RN common stock of the Missouri Gas and u , _ has been aeposited with Cit f 
stock of the New York Steam Corpora- c ) Misa Ges « a rig Pape Seaat @ P' y rom the Yellow Truck and Coach Manu- 
“ eal ti Electric Service Company, 3,000 shares of armers irus O. facturing Company. Previously three other 
tion upon revised ra ios. ; $6-cumulative preferred stock, no par Company has proposed to bondholders to ‘ 
The revised ratios are: One share of 3 5 es 


Consolidated Edison $5 cumulative pre- 
ferred stock for each share of the $7 pre- 
ferred stock, Series A, of New York 
Steam, and nine-tenths of a share of Con- 
solidated Edison $5 preferred for each 
share of $6 cumulative preferred stock of 
New York Steam. 


Middle West Corporation (6-18-37)—SEC ap- 
proved company’s application for permis- 
sion to acquire from its. wholly owned 
subsidiary, the Middle West Utilities Com- 
pany of Canada, Ltd., 4,248% shares of 
common stock, $1 par value, of the United 


value of the Central Illinois Public Serv- 
ice Company and 308 no-par common 
shares of the Kentucky Securities Com- 
pany. 

Niagara Hudson Power System (4-9-37)— 
Twelve operating electric and gas utility 
companies of the system are to be merged 
into a new Consolidated Corporation with 
the approval of the N. Y. Public Service 
Commission. New corporation is to ex- 
change its stock for the outstanding stock 
of the constituent companies in specified 
amounts. 


pay 15 per cent on 
pal, thus reducing 


account of th 
the principal 


and also to cause $1,424,000 of the bonds 


now owned by the company to 


celed, thus reducing the bonds outstand- 


ing from $5,000,000 to 
creasing in the same 


$3,039,600, 


MISCELLANEOUS 
Commercial Credit Company 
Current Security Offerings. 
Greyhound Lines (1-1-37)—Six 


I proportion the secu- 
rity of the holders of the remaining bonds. 


(4-9-37)—See 


Greyhound 


e princi- 


to $850, to buy eighty-nine super-coaches. 


Neisner Brothers (5-21-37) — Stockh 
have approved reduction in capitali 
by the elimination of the 6% per 
7 per cent preferred stocks. 


be can- 


and in- 


Greyhound companies asked approval of 
similar loans in the amount of $1,068,000 


olders 
zation 


cent and 
, An issue of 
4% per cent stock was sold recently to 


pave the way for the recapitalization. 


Transamerica Corporation 


(12-18-36)—Com- 


pany will buy its own stock for retire- 
ment to ‘‘protect the interests of stock- 
holders,” John M. Grant, president, an- 
nounced in a letter to stockholders. 
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